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OUR  January  list  of 
investment  sngges* 
tions  contains  a  state* 
ment  showing  where 
1835,000,000  of  maturing 
principal  and  interest  are 
payable  in  1934.  It  also 
discusses  the  effect  of 
exchange  fluctuations  on 
our  external  payments. 
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At  the  Lookout 


OVER-CONHDENCE 
MAY  BE  DANGER 
OF  NEAR  FUTURE 


Complacency  With  Recovery 
Made  Will  Not  Solve  the 
Big  Problems 


DEBT  BURDEN  HEAVY 


Need  For  Retrenchment  On 
Unnecessary  Worics  To  In¬ 
crease  Expenditures  For  Pro¬ 
ductive  Undertakings 


WEST  ENTERING 
NEW  YEAR  WITH 
RENEWED  HOPE 


But  People  Feel  They  Have  Not 
Shared  in  Recovery  of 
East 


PROBLEM  IS  PRICES 


Winnipeg  Bureau  The  Financial  Timaa. 

Winnipeg. — Without  the  elements 
nt’  optimism  being  clearly  dlscem- 
able,  the  west  entered  the  new  ye.nr 
with  a  feeling  of  hope,  and  a  pretty 
general  conviction  that  the  worst  of 
the  depression  had  passed.  Dwellers 
on  the  prairies  are  aware,  however, 
that  owing  to  the  poor  grain  crop  of 
last  year  they  have  not  shared  in  the 
revival  which  has  been  experienced 
111  other  parts  of  Canada. 

The  beginning  of  1934  finds  the 
rural  west  with  its  affairs  adjusted 
ui  the  trying  conditions  of  the  past 
four  years.  During  this  period  many 
li'ousands  of  families  have  lived  as 
oiii  the  pioneers  on  these  plains — 
li.j.king  their  farms  produce  virtually 
'  vcrything  required  for  subslstenot!. 
it  was  the  basis  upon  which  the  west 
i.Miilt  its  former  prosperity  and  it  will 
•lervc  as  the  rock  bottom  for  the  naw 
i.pturn  of  events. 

While  wheat  prices  are  some  20 
<  ents  up  on  this  time  last  year,  the 
c'op  was  a  small  one  and  an  expan¬ 
sive  area  in  the  south  got  little  or  no 
E-iain.  Livestock  prices  have  baea 
depressed,  while  the  market  for  .ialry 
produce  has  offered  little  induce- 
uient  for  expansion  in  this  direction. 
Nevertheless  the  cream  checks  which 
usually  come  weekly  have  been  the 
media  for  many  comforts  which  have 
i.'omc  to  rural  homes  during  the  past 
.\ear.  The  west,  however,  has  pro¬ 
duced  an  abundance  of  poultry  at 
reasonably  satisfactory  prices. 

(Continued  on  Page  6) 


HK  year  having  been  turned  and 
I  ^  holiday  business  and  the  holiday 
;  spirit  having  indicated  a  return  of 
public  confidence  and  a  measure  of 
optimism,  there  has  been  suggested 
in  some  of  the  New  Year’s  messages 
the  danger  that  1934  may  be  entered 
upon  with  too  much  complacency, 
considering  those  major  economic 
problems  still  to  be  faced  in  the  so¬ 
lution  of  which  no  great  progress 
has  yet  been  made.  ’The  mater'al 
and  definite  recovery  from  the  low 
point  of  the  depression  early  in  2933 
registered  by  the  various  economic 
Indicators  'js,  of  course,  highly  im¬ 
portant.  But  If  this  progress  is  to 
be  maintained,  it  Is  almost  impein 
tive  that  som^hing  should  be  done 
to  stabilize  international  currencies, 
adjust  the  war  debts  and  remove 
other  barriers  of  international  trade. 
Canada  is  still  faced  with  her  trans¬ 
portation  problem,  with  uncertainly 
ns  to  world  wheat  markets,  and  with 
an  increasingly  serious  situation  as 
regards  public  debts — national,  pro¬ 
vincial  and  municipal. 

Jackson  Dodds,  as  president  of  the 
Canadian  Bankers’  Association,  dis¬ 
cussing  the  outlook,  emphasies  that 
we  cannot  hope  to  restore  national 
prosperity  by  national  self-suffi¬ 
ciency,  and  diat  we  must  not  only 
keep  our  own  house  in  order  but 
msintain  and  extend  our  place  In 
outside  markets.  With  Ross  H.  Mc- 
Master,  president  of  the  Steel  Com¬ 
pany  of  Canada,  and  other  industrial 
leaders,  he  emphasies  the  need  for 
national  economy.  In  a  special  oj- 
tide  written  for  The  Financial 
Times,  B.  S.  Bates  urges  the  im¬ 
portance  of  regulating  foreign  ex¬ 
change  value  of  Canadian  currency 
at  parity  with  sterling  as  a  step  In 
extending  Canada’s  external  trade; 
Mr.  Bates  also  discusses  re-employ¬ 
ment  problem,  and  urges  the  need 
for  increased  population  to  absorb 
the  cost  of  our  public  earr'lces. 

Some  Basic  Tnithi 
And  Conclusions. 


More  Bright  Spots 


** Hints  to  Investors* 


Howry  Gold  Mines  dreinrrs  Inlltnl 
dividend  of  It  rente  n  ehare. 

C,  P.  R.  November  net  eamlnoTN  np 
7.9%  —  olzth  Increiine  In  11 
monthn. 

Bank  Depits  15.1%  higher  in  'No¬ 
vember  —  7tb  conseentive  In¬ 
crease. 

Power  Corp.  sroiip  output  up  3.4% 
over  Inst  year  at  132,837,027 
fc.w.h. 

Construction  routrnots  in  December 
donbled  those  of  Inst  year  nt 
S8,2O7,e0O. 

Sylvnnite  Gold  Mines  declares  bonus 
of  2^2  cents  ii  share  In  addition 
to  regrulnr  dividend  of  mVa  cents. 

Dome  Mines  rrpeiits  bonus  of  2.3 
cents  n  share  in  addition  to  the 
rearnlar  dividend  of  23  cents. 


To  Obtain  5%  With  Security 


Leading  Investment  Houses  Offer  Suggestions  to  Meet 
Requirements  of  An  Ontario  Physician 


LIQUIDATION  OF  NICKEL  TO  EARN 
ALCOHOL  MAY  BE  !  OVER  50  CENTS 
RESULT  OF  DEAL  SHARE  FOR  1933 


BUILD.  PRODUCTS 
RESULTS  TO  BE 
NEAR  1932  LEVEL 


A  jihysiciai)  residing  in  an  Ontario  tovrn  sends  the  following  inquiry 
to  The  Financial  Times: 

Would  you  kindly  advise  through  the  ’’Hints  to  Investors” 
column,  in  your  paper,  a  group  of  good  sound  investments,  bonds 
oi  preferred"  stocks  which  would  yield  a  person  S%  on  their  money. 

I  do  not  consider  market  appreciation,  but  would  desire  good  stable 
bonds,  sure  of  meeting  interest  requirements  and  maturity  obliga 
tions. 

Feeling  that  other  reader.s  may  at  this  time  be  considering  the  same  I 
and  similar  questions  in  regard  to  their  Investments,  suggestions  have  been 
secured  from  a  number  of  the  leading  Investment  houses.  These  sugges¬ 
tions  can  undoubtedl.v  be  studied  with  benefit  by  Investors  generially:  — 

Wood,  Gundy  &  CO.,  Ltd. 


Unofficial  Report  Indicates  Pay¬ 
ments  on  Matured  Stocks 
to  be  Distributed 


PRICE  IS  FIXED 


With  Results  For  Last  Quarter 
Approximating  Those  For 
3rd  Quarter 


DIVIDENDS  THIS  YEAR? 


Canadian  Company  to  Get  $6j  Prospects  For  1934,  Combined 
an  Imperial  Gallon,  it  is  Stat-'  With  Surplus  and  Cash  Post¬ 
ed  —  Has  6,700,000  Gal- 
Ions 


tion,  Suggest  Early  Resump¬ 
tion  of  Payments 


The  arrangement  reaciied  betvvetn 
Canadian  Industrial  Alcohol  Co.  Ltd., 
P.nd  National  Distillers  Products 
We  are  giring  below  a  list  of  high-grade  bonds,  having  in  mind  the  >  Corp.,  the  leading  U.  S.  distillery  or- 


speciheations 
interest. 


BsJance  Sheet  Position  K^t 
Strong  suid  1934  Pros¬ 
pects  Better 


NEW  UNES  A  FACTOR 


Operations  of  Building  Products, 
Ltd.,  the  fiscal  year  of  which  clo.sed 
witli  the  end  of  the  1933  caleniar 
I  year,  have  been  well  maintained,  The 
Financial  Times  Is  Informed,  and 
earnings  for  the  period  will  closely 
approximate  those  for  the  year  1932. 
The  company  has  benefitted  in  Its 
operating  results  for  the  year  just 
closed  from  the  operating  and  admin¬ 
istration  economies  effected  at  the 
beginning  of  the  period. 

It  is  significant  that  sales  of  the 
company,  while  naturally  affected  by 
building  activity  throughout  the  Do¬ 
minion,  are  not  by  any  means  en¬ 
tirely  dependent  upon  new  construc¬ 
tion,  replacements  and  repairs  play¬ 
ing  an  important  part  in  business  of 
the  company.  On  this  account,  the 
prospects  for  the  current  year  are 
for  an  upturn  in  sales  volume,  the 
improvement  in  general  purchasing 
power  that  has  already  made  itself 
apparent  In  the  majority  of  retail 
lines,  being  expected  to  extend  into 
repairs  and  improvements  of  build¬ 
ings,  both  domestic  and  commercial, 
and  probably  to  some  extent  Into  a 
gieater  volume  of  new  construction. 

A  factor  which  should  be  reflected 
tn  sales  and  earnings  of  Building 
Products  with  any  appreciable  Im- 


yield  approximately  6%  and  security  of  principal  and  j  panizatlon,  official  announcement;  of 

which  was  made  from  New  York 
during  the  past  week,  is  along  the 
lines  forecast  in  last  week’s  issue  of 
The.  Financial  Times.  Involving  the 
formation  of  a  new  company,  to  be 
jointly  owned  by  the  two  contracting 
organizations,  which  will  market  the 
big  matured  whisky  stocks  of  the 
Canadian  company,  amounting  to 
p  round  6,700,000  gallons. 

No  details  are  given  In  the  an- 
6.09%  I  nouncement  with  regard  to  the  price 
6 .38%  I  to  be  paid  by  the  marketing  com- 
“•21%  pany  to  "Alcohol”  for  its  -whisky, 
6  I  nor  is  it  stPited  whether  a  fixed  price 
6 . 30  %  I  l  as  been  arranged  for  the  entire  6.- 
The  following  securities  offer  a  broader  range  of  yields  from  4.68%  on  '  7(  0.000  gallons  or  whether  the  stocks 
the  Dominion  of  Canada  issue,  to  over  6%  on  industrial  and  Western  Provin-  |  w>T  be  marketed  gradually  at  prices 
cial  issues.  These  securities  may  well  be  included  in  an  investment  portfolio:  j  fixed  by  the  relation  of  demand  to 


Security 

Rate 

Maturity 

Price 

Province  of  Ontario . 

.  6% 

15 

Sept. 

1943 

109 

.00 

Province  of  Nova  Scotia . 

.  5% 

1 

Mar. 

1960 

102 

.00 

Province  of  New  Brunswick . 

.  5%, 

2 

July 

1963 

100 

00 

City  of  Montreal . 

.  5% 

I 

Mar. 

1945 

97 

.50 

City  of  Quebec .  .  . 

.  6%, 

1 

July 

1938 

99 

60 

British  American  Oil . 

.  6% 

1 

Mar. 

1945 

100 

60 

Ottawa  Light  Heat  &  Power  Co .  . 

.  6% 

1 

Oct. 

1967 

96. 

75 

Bell  Telephone .  . 

.  6% 

1 

Mar. 

1965 

103. 

00 

West  Kootenay  Power . 

.  5% 

I 

Mar. 

1966 

100. 

00 

Western  Power  . 

.  6%, 

1 

July 

1949 

99. 

00 

Montreal  Tram . 

.  6% 

1 

July 

1941 

97. 

60 

British  Columbia  Telephone . 

.  5% 

1 

Dec. 

1960 

97. 

00 

Southern  Canada  Power . 

X  c 

1 

Oct. 

1956 

100. 

00 

Canadian  Copper  Refiners  Ltd. . . . 

.  6% 

1 

May 

1945 

106. 

00 

Yield  I 

4.85% 

4.86%! 

5.00%! 

6.28%,  I 
6.12%! 
4.94%,! 
6  24%, 
4.78%  I 
5, 00%,  I 


Dominion  of  Canada  Conversion. . 

4lTi% 

1 

Nov. 

1968 

98 

.75 

4 

.68% 

Dominion  of  Canada  Guaranteed . 

6% 

1 

July 

1969 

105 

76 

4 

.66% 

Issued  by  Canadian  National  Rys. 

Security 

Rate 

Maturity 

Price 

'ield 

Province  of  Ontario . 

6%, 

15 

Oct. 

1948 

103 

25 

4 

69% 

Province  of  Nova  Scotia . 

30 

Nov. 

1946 

98 

18 

4 

70%  ! 

Province  of  Alberta . 

5% 

1 

Oct. 

1969 

90 

60 

5 

71%,i 

Province  of  British  Columbia . 

5%, 

1 

Sapt. 

1953 

87 

60 

6 

09  %! 

Montreal  Light,  Heat  &  Power  Co. 
Beauharnois  Light,  Heat  &  Power. . . 

5% 

1 

Oct. 

1951 

106 

50 

4 

56  %| 

1 

Jan. 

1973 

91 

26 

6 

09% 

British  Columbia  Power  Corjl . 

0% 

1 

Mar. 

1960 

86. 

00 

6 

07  %| 

*  H- 

* 

* 

In  the  absence  of  official  Inforraa- 


Nickel  exports  during  the  months 
of  October  and  November  suggest 
that  operating  results  of  Interna¬ 
tional  Nickel  Co.  of  Canada  for  the 
last  quarter  of  1933  will  not  be  far 
behind  those  for  the  3rd  quarter  of 
the  year  when  earnings  equal  to 
22%  cents  a  share  on  the  outatand 
Ing  common  stock  of  the  company 
were  reported.  Flxport  figures  for 
the  first  2  months  of  the  last  quar¬ 
ter  were  almost  parallel,  being  $2, 
436,472  for  October  and  $2,433,366  for 
November.  Allowing  for  December 
exports  at  approximately  the  same 
level,  the  total  for  the  quartei 
would  be  in  the  neighbourhood  ot 
$7,300,000,  whicli  •would  compare 
with  exports  of  $7,676,720  in  the 
third  quarter. 

Allowing  for  a  moderate  drop  m 
sales  in  the  last  quarter  of  the  ycni 
as  compared  with  the  third  quartet, 
earnings  for  the  period  may  b. 
estimated  at  close  to  20  cents 


tion,  a  number  of  reports  have  bconl®^®-*'*  stock,  whlcli,  added  to 

in  circulation  with  regard  to  what  i  results  for  the  first  3  quarter.® 
terms  have  been  arrived  at.  From! 22%  cents  earned  in  the  Srd,  Jo 
an  unofficial  source.  The  Financial  |  cents  earned  in  the  2nd.  and  a  sroali 
Times  is  informed  that  the  arrange- ,  loe«  in  the  Ist  —  would  indicate  n.o 
ment  between  Alcohol  and  National  [earnings  for  the  full  12  month.®  c(|ii,i! 
Distillers  presages  the  gradual  wind-  to  approximately  50  cents  a  share  on 
lug-up  of  the  former  company,  inas- 1  the  stock. 

much  as  the  funds  derived  from  lime  |  Granted  a  continuance  of  business 
10  time  through  the  sale  of  whisky  j  throughout  1934  at  along  the  sani, 


A.  E.  Ames  &  Co.,  Ltd. 

We  have  selected  the  following  bonds  and  preferred  stocks  as  best 
meeting  the  requirements  you  have  indicated, 


slocks  to  the  new  marketing  organ!-  lines  as  in  the  last  two  quarter.®  of 


Dominion  of  Canada  .  4 1 

C.N.R.  (Dorn,  guar.) .  6 

Prov.  of  New  Brunswick .  6 

X City  of  Montreal .  5% 

City  of  Hamilton .  6  ‘ 

City  of  Brockv-ille .  5  _ 

City  of  Stratford .  6% 

St.  John,  N.B .  .  6? 


provement  In  building  operations  !  British  American  Oil  Co.  Ltd.,  Con- 


The  president  of  the  Canadian 
Bankers’  Association,  after  referring 
to  the  improviment  In  domestic 
trade,  emphasizes  that  there  are  sev¬ 
eral  dominating  factors  which  should 
not  be  lost  sight  of.  We  quote: 

First,  the  Improvement  in  general 
business  hero  has  been  in  direct 
proportion  to  the  improvement  in 
world  trade  generally. 

Secondly,  our  whole  economic 
system  has  been  based  on  the 
large-scale  production  of  primary 
commodities  for  world  markets, 
among  which  commodities  those  of 
agriculture  stand  easily  first. 

Thirdly,  we  have  at  va.st  expense 
built  up  a  .system  of  rail  and  wa¬ 
ter  transportation  based  on  the 
carriage  of  products  in  bulk  for 
export. 

Fourthly,  Canada  holds  fifth 
place  in  foreign  trade  among  the 
nations  of  the  -w'Drld.  and  is  the 
(Continued  on.  page  6.) 


and  In  volume  of  replaccmenta  auJ  I  vertible  debentures .  5 


repairs  is  the  many  new  lines  of  pro- !  xxOttawa  Valley  Power  Co.  Ltd., 


Ist  mtge .  ol'j 


The 

Barometer./ 

POWER  PRODUCTION 

Points  to 

“SET  FAIR” 


rptintftf  Hydro-BU*> 
trie  m  Cmi~ 

tuio  darinc  1953  hy 
Hon.  ThomoM  C. 
Murphy^  Mimst^d! 
the  Interwr^ 


POWER  PRODueno.N  in  July, 
August.,  September  and 
tober  was  higher  than  has  been 
recorded  in  any  previous  year.  In 
fact  the  figures  for  the  month  of 
October  constitute  an  all-time 
high  for  any  month  ...  If  Novem¬ 
ber*  and  December  sustain  the 
increase  recorded  in  the  previous 
months  the  total  production  for  the 
year  will  be  very  close  to  that  of 
1930,  the  highest  year  of  record.” 


SEEK  CHANGE  IN 
WEST.  BREWERIES 


pre: 

mon  shares) . 

Goodyear  Tire  &  Rubber  Co.,  $100  p.v.  pfd. 

International  Milling  Co.  $100  p.v.  1st  pfd .  $7 

Bank  of  Montreal  $100  p.v.  capital  stock . 

Bell  Telephone  Co.  of  Canada  $100  p.v.  capital 

stock . 

Consumers  Gas  Co.  of  Toronto  $100  p.v.  capital 

stock  . 

X  Payable  in  Canada  and  New  York. 

XX  Payable  in  Canada.  New  York  and  London,  England. 


ductlon  that  have  been  developed 

since  1930  as  a  result  of  tto  efforto  j  Moore  Corporation  Limited  $100 
of  the  company’s  research  depart- I  tible  “A’' pref.  stock  .vonvertih 
ment.  "These  new  products,  the  most  I 
recent  of  whlcli  are  Insiil-Bric  and  ' 

Insul  Stone-Bloc,  new  types  of  sid¬ 
ings  for  the  modernizing  of  wood- 
sided  buildings,  have  helped  mate¬ 
rially  in  stimulating  sales  of  the 
company  during  the  post  2  years  of 
unfavorable  business,  and  should  add 
substantially  to  the  volume  of  ’ousi- 
ness  with  any  real  upturn  in  general 
conditions. 

It  was  stated  officially  to  The  Fin¬ 
ancial  Times  at  the  end  of  the  first 
half  of  the  past  year  that  the  finan¬ 
cial  position  of  the  company  had 
been  maintained  in  a  strong  posi¬ 
tion,  and  that  It  had  been  able  to 
meet  all  current  and  capital  expendi¬ 
tures  as  well  as  its  diridend  requlre- 
rionts  without  the  need  for  disposing 
oi  any  of  its  Investments  or  contract¬ 
ing  any  bank  loans.  -As  at  the  yiid 
of  1932  the  balance  sheet  of  the  com¬ 
pany  showed  surplus  of  $860,117. 
equal  to  $7.10  a  share  on  the  out¬ 
standing  stock,  and  net  working  ca¬ 
pital  of  $1,835,891,  with  current  as¬ 
sets  of  $1,937,175  at  a  ratio  of  19  to 
1  to  current  liabilities.  Cash  and 
investment  of  $1,230,000  wore  at  a 
ratio  of  over  12  to  1  to  total  current 
liabilities. 


Rate 

Maturity 

Approx. 

Price 

Yield 

1 2% 

1  Nov. 

1968 

98% 

4.60% 

6% 

1  Feb. 

1964 

103% 

4.73% 

6.00% 

6% 

1  Oct. 

1967 

100 

5%, 

1  May 

1964 

97% 

6.20% 

6% 

1  Apr. 

1940 

99^ 

6.05% 

5% 

1  Nov. 

40-43 

100 

6.00% 

6%, 

15  July 

1938 

99% 

6.12% 

6% 

1  June 

1947 

107% 

5.26% 

5% 

1  Mar. 

1945 

100% 

4.97% 

5 12 

1  Oct. 

1970 

100% 

5.45%, 

Conver- 
;o  4  com- 


Div. 
Rate 
$7.00 
$7.00 
.00 


$8  00 
$6.00 
$10.00 


Approx. 

Price 

96 

106 

100 

163 


Yield 


zatlon  will  be  distributed  to  share¬ 
holders  of  the  Canadian  company. 

It  is  pointed  out  by  this  authority 
that  Canadian  Industrial  Alcohol  has. 
to  all  Intents  and  purposes,  the  only 
available  stocks  of  well-matured 
American  type  whiskies  Insofar  as 
the  U.  S.  distilleries  are  concerned, 
this  in  view  of  the  fact  that  the  other 
two  major  Canadian  organizations 
both  now  own  distilleries  of  their 
own  across  the  line  and  must  con¬ 
serve  their  matured  stocks  In  order 
to  protect  their  own  high  class  trade 
in  the  TJ.  8.  In  view  of  the  wide 
demand  for  the  better  grades  of 
•whiskies  and  the  comparatively  small 
supplies  in  relation  thereto,  it  is  cx- 


1933,  earnings  of  between  75 
and  a  dollar  a  share  on  the  stocK 
would  be  indicated,  lienee  if  such 
an  achievement  may  be  looked  for. 
directors,  with  the  sfiong  surplus 
and  cash  position  of  the  company  in 
view,  might  well  he  justified  In  giv 
Ing  consideration  to  a  resumption  of 
dividend  payments  on  the  common 
stock. 

As  at  September  30th  last  the  bal¬ 
ance  sheet  of  International  Nlckei 
showed  earned  surplus  of  $19,098.- 
617,  which,  by  the  end  of  the  year, 
should  have  been  increased  to  ovoi 
$22,000,000.  Cash  in  hand  and  nego 
tiablo  investments,  as  at  the  end  of 


7.37% 
6.60% 
7.00% 
4  91% 


110  k' 
169% 


5.44% 
5  89% 


pccted  that  vending  stores,  hotels  !  3rd  quarter  totalled  over  $13, 500,- 
and  clubs  ■will  be  anxdou.®  to  stock '  000,  and  this  figure  also  appears 
up,  and  that,  consequently,  the  6,700,- 


009  gallons  that  Canadla'Q  Industrial 
A.lcobol  has  contracted  to  dispose  of 
In  conjunction  with  National  Distil¬ 
lers  will  be  absorbed  ■with  compara¬ 
tive  rapidity. 

The  agreement  provides  for  a  fixed 
price  for  the  entire  block  of  spirit 


involved,  'The  Financial  Times  is  in-  December,  the 


likely  to  have  been  Increased  to  a 
greater  or  lesser  extent  by  the  end 
of  the  year. 

It  is  significant,  in  estimating 
probablo  operating  re.sults  for  tlii' 
last  quarter  of  1933.  that  no  cogni 
zance  has  been  taken  of  the  fact 
that,  beginning  the  first  week  in 


If  the  funds  are  to  be  divided  between  bonds  and  higher  yielding  formed  from  this  unofficial  source;.  I  w'as  put  back 


company’.®  smelie; 
on  a  six  day  wceie 


preferred  stocks,  it  would  be  possible  to  place  a  fair  percentage  in  highly  •  the  price  being  on  the  basis  of  $6  !  basis.  With  substantial  order®  on 


marketable  Dominion  of  Canada  bonds  and  still  secure  an  average  yield  in  i  per  Imperial  gallon.  A  total  of  400,-  'hand,  and  production  stepped  up.  n 


excess  of  6%.  It  will,  of  course,  be  appreciated  that  there  are  really  no]  OCO  gallons  is  to  be  taken  immediato- 1 appears  probable  that  re.sults  for  th  ' 


investments  which  give  absolute  assurance  of  meeting  interest  and  principal !  ly  by  the  new  company,  it  Is  stated 
payments  and,  generally  speaking,  the  protection  and  marketability  provided  1  and.  as  soon  a.s  these  stocks  are 
is  commensurate  with  the  yield.  All  the  governments  and  corporations  which  |  liquidated,  further  supplies  will 
we  have  mentioned,  however,  have  a  consistently  good  record  and  we  feel  taken  at  the  same  price  until  the 
that  their  securities  should  continue  to  pro-vide  a  satisfactory  experience  for  entire  amount  available  has  been  ab-  ! 
investors.  sorbed  and  distributed.  ! 

*  ^  ^  The  official  statement  issued  in  i 

McLeod,  Young,  Weir  &  Co.,  Ltd.  I  connection  with  the  agreement  rcacQ-  I 

We  suggest  the  following  as  sound  investments  to  yield  a  return  of  I  ' 

This  is  based  on  the  purchase  of  an  even  amount  of  each  '  NaOonal  Distillers  is  a®  to 


last  month  of  the  year  may  be  suet 
as  to  make  earnings  for  tiie  Pii 
P“! quarter  at  least  as  great  as  those  ov 
'  the  3rd  quarter  when  results  wer" 
helped  by  the  record-brcakin.c  nionit 
of  July. 

It  is  Important  to  recull  the  aiau 
ment  of  officials  that  the  wide  ex 


around 

security 


Saskatchewan  Shareholders  De¬ 
sire  Representation  on 
Board  of  Directors 


*  In  NoTwabw.  latcn  moaUi  tar  whiab  flsnraa  an  arr- 
aUaMa.  sowar  prodoeUaa  actia  aat  •  naw  hUh  raoacS 


^UCH  a  decided  rise  on  the  part  of  this  most  im¬ 
portant  business  barometer  amply  confirms  the 
faith  of  Canada’s  business  men  and  investors  in 
our  economic  destiny.  It  augurs  well  for  increas¬ 
ing  activity  during  1934  of  all  basic  industries 
which  are  served  by  hydro-electric  power. 


Nesbitt,  Thomson 

and  Company  Limited 

35.5  St.  James  Street  West,  Montreal 


Branches  in  alt  the  principal  dtiea  of  CbmohIs 


Winnipoc  Bureau  The  Financial  Times, 

Winnipeg. — Cliangos  in  the  direc¬ 
torate  of  the  Western  Breweries, 
Limited,  will  be  sought  by  the  Sas¬ 
katchewan  shareholders  at  the  an 
nual  meeting  to  be  held  in  this  city 
on  January  15.  At  a  recent  meeting 
of  the  shareholders  of  that  pro¬ 
vince  a  resolution  was  passed  to 
this 

The  western  group  will  request 
that  Bub-directorates  be  set  up  at 
Saskatoon  and  Moose  .law,  where 
the  company  operates  breweries  and 
that  Saskatchewan  shareholders  be 
given  representation  on  the  general 
board  of  directors  here. 

It  is  susr8^®®tetl  that  ea-ch  Saskat- 
chewan  plant  have  six  directors, 
three  of  them  to  be  Saskatchewan 
shareholders.  Another  proposal 
calls  for  changes  in  the  general  di¬ 
rectorate  by  Inclusion  of  two  direc¬ 
tors  from  the  groups  of  six  to  be 
established  at  Saskatoon  and  Moose 

^^The  Saskatchewan  group  claims 
they  have  no  representation  on  the 
Winnipeg  directorate,  despite  the 
fact  that  there  are  200  shareholders 
in  that  province  holding  approx¬ 
imately  $300,000  worth  of  stock.  To 
press  these  claims  at  the  meeting 
here  on  January  15,  James  Priel 
and  John  East  will  attend  to  repre¬ 
sent  the  Saskatchewan  sharehold¬ 
ers. 


Dominion  of  Canada  412%  Bonds 
Dominion  of  Canada  Guaranteeing  C.N.R.  4*4% 
Bonds.  Payable  three  markets,  Canada, 

London  and  New  York .  . 

Province  of  Ontario  Guaranteeing  Hydro  Elec¬ 
tric  Power  Commission  4  %%  Bonds . 

Province  of  Nova  Scotia  5%  Bonds . 

City  of  Toronto  5 ','2%  Bonds . 

Montreal  Light,  Heat  and  Power  8%  Convertible 
Debentures  (Convertible  at  any  time  before 
July  1,  1937,  at  the  rate  of  one  no  par  value 


Maturing 
Nov.  1. 1953 

At  Price 
to  yield 
4.60% 

June  13,  1955 

4.65% 

Jan. 

Mar. 

April 

1,  1970 
1,  1960 
1.  1950 

4.76% 

4.85% 

4  98% 

July 

1,  1939 

6.00% 

June 

1,  1966 

7.00% 

Oct. 

1,  1970 

5.45% 

Ipansion  in  demand  for  nickel  in  ibc 
[latter  half  of  1933  has  been  due  d’- 
J  'rectlv  to  the  past  efforts  of  the  com 
pany’s  research  department  in  rie- 
announces  that  it  nus  ^„tb  co;u- 

entered  into  an  arrangement  will'  • '  “  e*  >- 
the  Canadian  Industrial  Alcohol 


lovv'S  :  — 

The  National 


rContinueci  on  page  14.) 


Company,  T.imited,  of  Canada  for 
merchandising  the  American  type  of 


(Continued  on  Page  6) 


Index  on  Back  Page. 


Gatineau,  Power  Company  5%  First  Mortgage 
Bonds.  Pzyable  Canada  and  New  York. 

Ottawa  Valley  Power  Company  614%,  Bonds. 

Payable  Canada  and  New  York . 

By  investing  equal  amounts  in  each  one  of  the  above  there  will  be 
obtained  an  average  yield  of  over  5.14 

The  security  in  each  case,  we  consider  to  be  first  rate  in  relation  to  the 
yield  obtained. 

^  Sg*  ^ 

Nesbitt,  Thomson  &  Co.,  Ltd. 

lu  making  our  suggestions  we  feel  that  it  would  be  advisable  10  head 
the  list  with  Government  bonds  of  short,  medium  and  long  maturities. 
Following  these  might  be  included  Eastern,  and  possibly  one  or  two  of  the 
(Continued  on  Page  4.) 


BRIGHTER  OUTLOOK 
NEWSPRINT  MILLS 


Report  Walker  To 

Convert  Preferred 


lutt.nlo  Bureau  The  Financial  Times. 

Toronto.  —  Strength  in  Hlran.- 
Walker  shares  during  the  past  week 
hns  been  accompanied  by  rumors  of 
the  redemption  or  conver.slon  of  the 
i  preferred  stock,  the  establishment  of 

- ,  la  generous  dividend  on  the  common, 

Progress  Towards  Co-operation  >  and  the  possibilities  of  a  split-up  iu 
and  Roosevelt’s  NRA  Pro-  Uhc  junior  issue. 

nmiiM-emenf  The  most  pensistent  rumor  wa.® 

nouncement  factors  ,  preferred  shareholders  would  be 

^  i  .  I  given  the  opportunity  of  exchanging 

The  Newsprint  Export  Associa-|  holdings  for  common  stock  of 
tion,  recently  formed  by  the  Can-i^j,,^  company  on  the  basis  of  1  coiu- 
adian  producers  to  work  wlUi  a  rr.on  for  each  2  preferred  held, 
similar  association  In  the  U.S.,  in !  — » 


Canadian  Bond  Market 

1931-1934 


Upon 

request 

copy 

gladly 

fonvarded. 


Achievements  of  the  Dominion  of 
Canada  and  the  Canadian  Provinces 
in  financing  during  the  past  difficult 
three  years,  and  the  improved  out¬ 
look  tor  1934  arc  outlined  in  our 
January  Review  and  Bond  List. 

A  diversified  list  of  sound  invest¬ 
ment  securities  is  described  in  this 
Booklet. 


Wood,  Gundy  &  Company 

lomited 

360  Si.  Jmats  Strett 


Telffi'iof.e 


Harbour  3131 


Montreal 


an  endeavor  to  implement  the  terms; 
of  the  NRA  code  fior  the  Industry.! 
continues  to  make  good  progress  Inj 
its  efforts  to  clear  up  the  price  sit-; 
uatlon.  A  meeting  was  held  on  | 
Thursday  of  this  week,  and  somei 
i  co-operative  action  is  expected  to| 
I  be  decided  upon  in  the  near  future.! 
I  In  the  meantime,  the  armistice  on| 
;  price  cutting  continues.  I 

j  In  the  industry  satisfaction  isi 
i  expressed  at  that  portion  of  Presi- 
I  dent  Roosevelt’s  message  to  Con- 
i  gross  in  which  he  reiterated  his 
!  confidence  in  the  NRA  and  stated 
that  his  government  seeks  "to  pre- 
I  vent  ruinous  rivalries  within  in- 
{  dustrial  groups  which  In  many 
j  cases  resemble  the  gang  wars  of 
j  the  underworld  and  in  which  the 
'  real  victim  in  every  case  in  the 
I  public  iseif.” 

I  With  the  outlook  for  continued 
business  improvement  during  1934 
and  the  end  of  the  ruinous  price 
war  in  sighL  the  opinion  is  ex¬ 
pressed  that  the  way  is  now  clear¬ 
ed  for  the  rehabilitation  of  Can¬ 
ada’s  leading  industry. 


BETTER  OETI/OOK  FOB  BOfiCO. 

Halifax. — In  a  year  end  message, 
H.  J.  Kelley,  vice-president  and 
general  manager  of  Dominion  Steel 
and  Coal  Corp.,  Is  most  optimistic 

as  to  the  outlook  for  1884,  predict¬ 

ing  an  Increase  both  In  the  coal 

•<m1  ntital  nt  tha  fMonvnuT 


Investments 

for 

January  Funds 


Our  special  list  of 
offerings  -  Govern¬ 
ment,  Municipal, 
Public  Utility  and 
other  issues  -  af¬ 
fords  a  choice  of 
attractive  yields. 

Copies  gladly  for¬ 
warded  to  investors 
on  request. 


Royal  Securities 
Corporation 


limltad 


244  Sc.  Jam—  ScrceC 
MONTREAL 
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iEXPENSE  CUT  BY 
i  C.P.R.  INCREASED 


Review 
of  Stock 


valuable  ally 
in  your  business  at 
home  and  abroad. 


NETINNOVEMBER  Trading 


International  Factor!  Ware  the  Domin¬ 
ating  Influence  of  the  Year — ^Tanff  and 
Financial  Polidet  IVbke  Themaelvea  Felt 

By  HAROLD  FRANKS, 
of  The  Toronto  Stock  E»chonft. 


‘PEG  ELECTRIC  ; 
NOVEMBER  NET 
SHOWN  HIGHER 


Earnings  Up  7.9  P.C.  at  $3,- 
585,809  From  That  Of 
Y ear  Ago 


I  Earnings  of  $38,145  Showed  I 
'  First  Increase  in  a  I 

Year  i 


MOOBILN,  EmClENT  BAMUNU 
^BRVXCfi  ,  .  ,  the  outcome  •/ r  76  yemrs ' 
eetttes^ful  eperteticn  .  .  , 


bank  OF  ■fnirBiriti 

MONTREAL  liiilMill 


An  increasp  of  7.0  pc  iciu.  m  ini(  om'hN  of  ihp  i  vvrlvpiiioni  h  l.ikc 
net  earning!^  is  leporicd  iivtlipt  an-  di finite  form  ilien.  .nnd  t1>e  effect  on 
_  ...  „  ..  ,  ,,  the  whole  can  Ite  stttcilecl  to  ad-.an- 

,  adian  Paciftc  T{.athva>  for  itir 

month  of  .November.  The  sul.stan  maikei.  w.hen  it  i.s  rep 

tial  rise  in  net  is  aitribinefi  'o  the  lerentativc  of  all  enterprises,  is  pro 
j  operating  economies  effeeieci  for  h.ibly  nnequalleil  as  .i  medium  for 
I  ...  ,  K..  siteli  a  general  study.  It  keeps  a 

I  the  months  gross  was  lower  hy 


Ktid  of  the  .cciir  and  the  l)egi;tning  were  the  beneficiaries  and  not  tnei  First  Incr 

o'  the  next  a  period  of  i  etrosport  ’ \  tints  of  the  early  low  prices  lor 

for  luisiness  men.  it  i.s  .a  time  .a  |  their  raw  materials.  Neverthelees  _ 

\.  liieli  after  one  gtntil  season,  iliev  a  later  improx’emenl  in  commodity  CTl 

liope  for  .a  belter  ami  after  a  bad  sea-  values  did  not  have  much  propor-  L»i\V/03  31J 

'sen.  fo-  .a  turn  of  tlie  tide  Ikono-  tiort.il  effect,  in  the  market  althougn  ^  - 

It  mil  eceiiis  of  ilie  iwrlvemonih  lake  their  jiopularily  as  trading  mediums  |  ttfoss  earnings  c 
definite  form  ilien.  .nnd  tlte  effect  on  i  led  fo  an  increase  to  one  and  a  half  .trie  Company  for 
the  whole  c  an  Ite  studied  to  adcan-  irilllon  shares  for  the  year.  November  amount.* 


Established 


TRUSTEES  EXECUTORS  --  ADMINISTRATORS 
TRANSFER  AGENTS  REGISTRARS 

The  great  majority  of  bi;si."icss  men  are  now  convinced  that  the 
welfare  of  their  families  will  l.cst  be  assured  by  appointing  a  TRUST 
COMPANY  to  adrr.imst-!  their  estates  either  atone  or  jointly  with  a 
member  of  the  family  or  a  friend. 

Vou  have  spent  the  besi  years  of  your  itfc  building  up  a  heritage  for  ttie 
protectior  and  comfort  of  your  loved  ones  Make  assurance  doubly  sure 
by  appointing  n$  vour  executor 

PRUDENTIAL  TRUST 

COMPANY,  LIMITED 

Boai  d  of  l'>n  cctni  s 

n  HAl.  BROWN.  Preside;'.'  und  Oriicr.s!  Manus'"; 

H  M  CHAUVIN.  K.C  Cti'urman  .  f 'li- B'dr,! 

PfUL  G.ALIBERT.  RALPH  LOCKE  \  -  Pr-,  . 

Br.-.C>n  C.  E  McCUAlG.  HON  F  c  AKRELI.  MI.C 
G  C  ORDON  HYDE  K  C  ,  G.  H.  COOK  F  MERRir.I,  DESAULNIERS 
W  DOIG  ROBP 

Mana*-;  FRANK  S.  TAYLOR.  Ser.  Trr-"  ALFRED  HALl. 

licHcJ  Office:  455  ST.  JOHN  STREL T.  \IONTRE.\L 

Prof^r^r.^  and  iV.v 

lOROMO  \^N<Ol>TR  1  PMOX  TON  UI«:|N\  I  \  N  N  >  S  IT.I.I.L. 

LOM  f».  !•:><... 1  II  Mtiurgai#.  li.C  :: 


w\r  1C  '‘iiK'ii  iUlor  OIK*  .season,  they  n  later  improvemeni  in  Loraui\#u.s>  r*RrfcCC  c*mt  t 

SIXTH  IN  11  MONTHS  liope  fo;  .n  better  ami  after  a  bad  sea  values  did  not  have  much  propor-  UKL/ao  MILL  DOWN  ^ 

-  'son,  !'()•  n  Mini  of  tlio  liHo  l^ono-  tionaJ  erfect  in  the  market  allhousn  ^  — — - - - 

•An  increasp  of  T.h  pc  ccni.  ui  mii  eceiiis  of  the  iwcivemonih  lake  their  jiopularily  as  trading  mediums  |  ttfose  earnings  of  Winnipeg  Klee*  • 

net  earninas  is  renoried  in- the  fan-  definite  form  Ilien.  .and  tlte  effect  on  i  led  fo  an  increase  to  one  and  a  half  .trie  Company  for  the  month  of: 

!  '  „  ■,  ,  the  whole  c  .vn  Ite  studied  to  ad-.an*  rrilllon  shares  for  the  year.  November  amounted  to  1462.691.  as  I 

adian  Pacific  Katlwio  oi  iiie  ,  utilities,  most  issues  of  against  a  comparative  figure  of  6482,*  | 

month  of  .November.  I  lip  sulistan  ..pock  luai  kci.  wlien  it  i.s  rep  *^hlch  sell  their  product  within  the  933  for  November  of  last  year,  a  de- j 

tial  rise  in  net  is  aitribiued  to  Hie  i,. tentative  of  all  enterprises,  is  pro  f 

!  the  month  s  gross  was  lowe.  bv  ^  ,  g-oup  was  the  only  the  list  ,o,rer  than  the  expenses  for  the  cor- 

j  s;?40.909  at  SIi1,;5S9.9l’o  comnared .  py  nature  lends  itself  admirably  ,  *  [ responding  month  of  last  year. 

with  a  year  ago.  Kxpenses  weto  i,  b.vrometef  of  economic  changes.;*®’^  volume.  ...  Taxes  also  shosr  a  reduction  of 

■leduced  by  ,S602.4l’6  to  $6,804.11:!.^  It  may  i)p  of  interest,  therefore.  Kffect  On  Itilitie*.  ||2,549.  while  bank  interest  and 

I  leaving  nei  earnings  of  S:C58.'>.809  u.'-ing  transactions  on  the  Toronto  j  gympatheticjally.  they  followed  the  other  fixed  charges  were  $7,818  low- 

I  comparing  witli  $:'..;!24.291  In  1932.  Slock  hfxehange  for  Hits  purpose.  ''>■  action  of  .American  ulilitles.  which  |er.  leaving  net  income  from  opera- 

I'of  the  eleven  months  of  the  fis- 1 'ariotis  changes  that  occur- 1  was  the  one  ma.jor  group  la  W'aiijtlon  at  $36,146  as  against  $27,304  for 
c  il  vear  'ended  w  ith  November  charactet  of  trading  and  street  fo  close  under  the  price  levels  November,  1932,  or  an  increase  in 

•■'•oss'  e  irniiigs  were  *1(t4  t56  9',0  p  pi  ei .  if  possible,  t be  different  ! of  a  year  ago.  Higher  costs  of  oper-  net  income  of  $7,841,  which  is  the 

deereise  of  $9  878  5K'>  from  the  '’''"I’  sliaping  of  c-co- 1 ation  and  lower  Income  under  tne|fir8t  time  an  increase  in  net  income 

C;i  1 1  :;i  •  -inss  fnv  ,hp . ’Pontic  developments  in  the  Dominion  \.  n.  A.  codes  were  .iust  as  eftica-  has  been  reported  since  (he  com* 

n  momhs\f  m-  "P  of  parison  of  the  month  of  December 

cm  luVweve-  to  tlie  extent  of  *0  The  vear  .jiisi  .  lo.sc.l  diffeied  H  orn  '  Kratditan  Traction,  a  company  oper  j  1932  with  the  month  of  December 

-  ^0,*  three  preceding  ones  in  this  re-  ting  In  Brazil,  as  It  was  with  Mont-  1931. 

SSti.i  4 1..4.J  compating  with  _  _  ,  i-ea  Power,  a  comoanv  onerat  ne  In  n......  _ j.j 


11  months  o?  na-*  Fxnenses  were i ;  cious  In  slowing  up  the  trading  of  parison  of  the  month  of  December 
cm  lu^^weve-  to  tlie  extent  of  *0  'J'fie  'ear  .jus,  .  lo.sc.l  differed  H  orn  '  Krazlltan  Traction,  a  company  oper  1932  with  the  month  of  December 
-  ^,vt*  •  three  preceding  ones  in  this  re-  ting  In  Brazil,  as  It  was  with  Mont-  1931. 

-r  the  ee,  3pr«''-  markc.I  drcidedly  the  finish  '  real  Power,  a  company  operating  In  Gro.s.s  for  the  eleven  months  ended 

IrarninpV'  nf  tf  Ri'-p-  f  ^  tho  of  thc  prcviou.siy  accepicd  hoHoi)  that  Qucbee.  November  amounted  to  $4,699,69;-;  as 

vaHmoH/vti*  ct'oiioinic  ipo^niioti  would  hold  owr  ’  hoods  and  agricuUural  IniDlu-  against  ^o. 109. 20S  in  Operating 

pciiod  a  I^ucjion^of  onir  $Uo.o.,  fiiunrial  life  imniuae  nients  gained  considerably  both  in  expenses  are  down  about  1246,000  lo 

from  the  tl,.,.n.23..  net  reported  a  nations,  actual  volume  and  proportional  .eD-  g3.0i6.ll8  and  after  depreciation 

jeai  ago.  3  „f  ,1,^,  ,,.a();ug  of  the  tesentatJon  1n  the  >;*'•  Avowed  m- | allowance  of  $600,673  net  earnings 

Following  are  the  gross  earning.*,  jear.  which  i.s  a  sure  mirror  of  i’aii- '  lentioDS  or  the  Vvasblngtoa  Admlnis-  -mounted  to  $1,183,001  against  $1.- ' 
expenses  and  net  eainings  for  the  aaian  opinl.m.  one  .annoi  help  out  tihUon  P'^^.  «P  P>4ces  of  com-  3.^5  og,  the  corresponding  period; 

month  of  Noxember  and  for  the  II  !-•  .struck  by  ilie  .fat  t  lhal  Hits  view  n.odUies  in  the  Lnited  Stales  and  Hits  jg-o  Taxes  absorbed  $505,611' 


FENCE 

Ornamental  Iron  Fence 
Angle  Picket  Fence 
Chain  Link  Fence 

To  Protect  or  Beautify 

Factories,  Schools,  Lawns 
Tennis  Courts,  Cemeteries,  etc. 
Also  for  partitions  or  safety 
guards 

•  Or  rtal  fenco 
sAfvjce  cmll 
:»n  lit.  CalaloAue 
and  ettiniatas 
f’jrniahed  OR 
request. 

The 

Steel  Compsnj 

ef  Csnadi 

Limited 


m.mth.s  of  the 


year  ended 


Interna*  combined  with  the  attempts  of  oUicr 


with  November,  w-ith  comparisons: 
VDVE.MBF.R 

IPSr,  I9S2  |1„., 

*  *  * 

O  US*  ,  |n.3*?.P',:;t  lO.TSO.SS:  V.il.nn'i 
b'lp  F, 804,1  IS  T.VOS.ttV'i  «ii2.4'_’S 


ki.f,vi;n  \io\tfis 

ISS'J  19.^2 


Hor.iil  factors  h.we  always  had  a  nations  lo  formulate  world  plans  for 
more  iiltiniaie  effect  on  our  finan-  thi.s  purpose  could  not  but  increase 


bond  interest  $814,916  and  bank  and 
other  interest  $105,936  leaving  a  net 


HAMILTON 

MONTREAL 

TORONTO 


more  iiitimale  ellect  on  our  nnan-  oo-  increase;^  -  •xqaci  ..  romnarad  with  1 

.  .a'  and  inriustt  ial  life  than  domestic  I’te  activity  in  these  two  units.  ,Mol-  i **  ! 

of  industry  ever  possessed,  yet.  ore  and  Transportation  groups,  how- |  **** 


th.  idea  \tas  novel  truly  accepted  :i>  ever,  showed  a  falling  off  in  trading  I , 
fcntirctv  l.ef.iie  hut  wns  always  reit-  during  the  eariy  months  as  a  reiiult  Comparative  figures  for  Novsm 

gated  i.t  .1  minor  position.  ;f>f  reduced  shipments  although  later  I*’®!’  ^'’®  ®*®r«tt  months  pet 

Alnm.-.!  H.nntghottf  19:'.:;  Hie  tradiag  ^ ‘?>®  fhe  irading'  of  the  two  f®''®t»- 


KH.SoS.t.jn  1  u.i.’.o.-via  !.,s;s...<ri 
86.T41.2».V  ‘*6.45«.:78  9.71. '..OS'. 


LAKE  OF  THE  WOODS  MILLING  CO.,  Limited 

•  .>lakpr>  4»("  FIVE  ROSES  KEOE'R 

MIII.S  M 

'lorilrcal,  Hraiillor.l,  Keowalin,  Portage  la  Prairie,  Medicine  Hat 

pt//, )  nrvf.vT'v  20.000  n^RRFt  ^ 

I  flent  imO  Vtoracing  Director 
I  RANK  N.  MEIGHEN,  C.M  O 

I  (.i  neral  Matmtf 

OH.II  'MCKAV,  K  C  /i.rr.f...,  t  .H.G.SHORI 

'  1.  BRF,E.\  OIIN  W  MOnns  IH  GH  M.AGEAV.  K  <; 

WALTER  Mtll.SON  ISAAC  Prinl-AI).),  I  ..  R  W  REFORD 

•  T  HON.  LORD  SIIAI  GlINK.S.SV,  K.(  .  PALL  F.  StSr  w  ALLAN,  K  C 

HON  RODOLPHt  LEMU  L  .\  '  W  PYXE 


SEEKS  AUTHORITY 
TO  RAI^  CAPITAL 

B.  C.  Telephone  Amendment 
Calls  For  Issutng  Powers  Not 
Exceeding  $25,000,000 


Exceeding  $25,000,000  affairs  in  chan.ges  of 

_ _ _  rr.venimental  policie.*.  excnance 

,  „  1  I  late.s  ot  tariff.*  I)pat  dircctlv  upon  uo- 

aucuver.  -  Brut.sh  '  oluml.la ' 

tclrphoue  (  ompany  has  giveu  pub*  ^3,., 


''.\ln>o..i'H,nn,shottM9:;:;  Hietradi.tg’''"  ‘?>®  ^he  ^adins'  of  the  two  <®'^  f®"®t»: 

.*,.,.wed  the  Canadian  investing  Pti!*-  Tr  Gr««  E.rni9,. 

li.  If)  be  w  ell  aware  of  this  cftnoi-  •  make  up  for  the  cailv  slow-  Opentinr  Rxpwiie, 
t'lin.  No  domestic  news  coming  out  ,  ,  .  Dipreclatlon 

fl’iriiig  the  tear  measiirefi  tip  in  value  •  he  domestic  steel  section  fared  N»f  . 

If.  the  influence  of  outside  conditions  ^;®®  s®’''®  proportion  as  the  Tmm 

to  ,vny  Of  the  groups  onHined  below.  W  LJueVweJe^xiven  a'’“l rke?  ' 

.\  most  always  tlie  individual  news  ,  .'’®’'®®  '®®r)cs  were  given  a  maiket  |  rixed Chtrftj 
vas  .secondarv  in  importance  and  .oil  that  served  to  lift  up  their;  , 

;lt-i.;gmaveinenL*,ntheniarke(dur-  J®'""'®  year  when  the  SI .  ,  irceafroB,  ..p,r 

:ng  the  vear  carried  o  definite  inie*  '-awrence  Waterway  plan  was  again  y 

n.-oinnal' navor.  n.ooted  by  the  two  governments  . 

For  the  first  time  the  purel.t  local  ..  i 

ir-vrp  kppt  step  and  even  sometimes  MSLellaiieous  group,  t'oniprisins  Uf'predatioo  ... 

f-  re.'^talled  the  interlisted  stocks,  in-  /'  ^  \  companies,  re-  ^ 

■stead  oT  bein^  driven  in  the  laltor:  |  Increase  partly  through  '  ** 


fPRUE 


vas  .secondary  in  importance  and  oil 
Hi"  dig  moveinent-s  In  the  niarkel  dui'- 
:Tig  the  year  carried  a  riefinite  inie* 
notional  flavor.  ^ 

For  the  first  time  the  piirel.t  local 
ir.’vrs  kept  step  and  even  sometimes 
f'  I'C.sralled  the  interli.sted  stocks,  in¬ 
stead  of  being  driven  in  the  latter:  i 


Groi,  Fartdng, 
_ .  .  I  Op«".  K.vpense* 

comprising  l  UeprriDittioD 


affairs  in  changes  of!'!’®  reports  of  commercial  ac- I  intere,i:.  . 

policie*  cxcnan"®  toward.s  the  close  of  the  year.  I  B*Dk  *  Other  int 

beat  directly  upon  no-  ;  t^®  market  values  and  trading 


I  f  notice  of  its  intention  to  appb 
:c  the  next  federal  parliamentarv 
*esr-'ou  for  permis.'ion  to  mcrea.se 
capital  stock.  I 


kcis.  .Not  that  corporation  news  lid 
not  have  .some  effect  on  the  in<livi- 
tiiial  stocks  concerned,  but  the  hr<w  I 
nicvement.*  of  the  market  came  »olr* 


he  application  is  for  an  ac,  to  l.\'  fiom  e.vternal  conditions. 


A»5f.  Tratirurer 

R.  R.  HUTCHtS.)' 


:.mcn,i  the  company'.*  act  of  incor¬ 
poration  10  empower  it  to  increase 
it!  capital  stock  from  $10,000,000  m 
not  exceeding  $25,000,000,  authoriz¬ 
ing  the  issue  of  redeemable  itrefcr- 
ence  shares,  extending  the  object- 
of  the  company  in  certain  re.*r>ect,s. 
nrpviding  for  the  enact  meut. 
amendment  and  lepeal  of  by-laws 


AVhile  the  market  values  and  trading 
rf  the  Canadian  chartered  banks 
fb’ctuated  during  the  period,  the 
b.^r.ks  as  a  whole  maintained  their 
superiority  as  stabilizers  of  the  coun- 
it.v's  economic  structure.  In  par¬ 
ticular  did  they  .show  up  in  compar,- 
.'on  with  their  contemporaries  in  llte 
I  Pited  States  during  the  banking  de- 
h.icle  of  the  latter  in  March. 

The  foregoing  Is  the  story  of  1933 


Klcrcn  Meathi  to  Dat*  ' 
1»8S  l»St 
f4.<»»,69g  $S.1M408 
S,01«.ll!  S.a«8.«4« 
sOO.STS  501,802 

1.188,001  1,848,361  i 
808,811  819.311  ' 

814.916  814.016 

106,086  118,886 


io tc":::;'  ^h®  M^ch"’''"" 

nonfippp  If.  '''®  icacHoii.*  f..  The  foregoing  Is  the  story  of  1933 

•  •  f.i.!  .-locks  I  ha\r  allocaicfl  tin-  l.ari-  as  represented  bv  the  various  swings 

.  aurno.  iz-  j,_„  „f  ali  fii,,-  issues  into  12  \n  Hading,  and  now  about  the  Ex- 

Die  1)1  ere-  groups,  giving  ff)r  each  section  change  itself.  The  Toronto  Stocl) 

me  oD.iect.-  il  ,  |„-ecentaci' of  turnover  against  the  I  pjxchange  fiiKls  itself  at  the  end  of 
n  re.spcct,.*,  v.  ,,olc.  The  change  in  t  lading  into.'-  the  year  adequately  equipped  and 
enacimeut.  .si.s  can  Hm.*  be  ascertained  by  com- 'with  its  .soundness  unimpaired  In 
of  by-laws  i.ariug  Hie  figures  of  the  past  year;  the  present  merger  with  Canada.a 


LUMBER  EXPORTS 
STILL  INCREASING 


f-T  Showing  For  Month  By  B.  C. 

in  Hading,  and  now  about  the  Ex-  .VS,  ■  o  .  e  v 

(hange  itself.  The  Toronto  Stocl)  IVIiJIf  l!  Best  For  To«r 

Pjxchange  fiiKls  itself  at  the  end  of  To  Dat*  I 


hi  the  ordinary  sharelmlder.*  and  v,  im  Hiose  of  the  preceding  year.*.  largest  mining  market,  the  Standard,  unued  to  show  an  inerMse  from  I  I  h 

by  the  directors,  making  prov,.*,f.n  \  oliimc  m  i  hts  .n.siance  provides  a  .stock  and  Mining  Exchange,  the  '  BriUs  ,  Columbia  during  November  i 

in  regard  to  the  number,  election  much  better  inoex  man  price  "'O'®'  Toronto  Stock  Exchange  believes  that  ,  according  to  figurei  iuued  bv  thel 

and  removal  of  directors,  and  foi  mcnis.  inasmuch  .fs  Hie  turnover  ic-|(he  liaison  cannot  but  be  of  benefit'  ^  *n«rin»  ^  Uompany 

the  appointment  of  committees  of  present.s  the  full  play  of  Canadian  i  to  all  investors,  all  clas.ses  of  Indus- i  ^  « ' 

the  directors  and  for  other  |.ur-  trading  w  bile  price  chauces  may  foi  tr.v  and  the  general  public  alike  ^  ^  ^  *  n,  ^ 

poses.  automatically  from  the  mlerlist-  thiough  co-ordination  of  trading  fact- I  J!®*'®  ^®«’'  —  •*« 

.....  _ _ _  .  ...  cd  stocks  and  not  be  .so  represent.)- !  Miiefi.  figure  of  the  year  so  far.  I 

Ihe  ptesent  capital  Hie.  This  is  borne  fuii  further  bv  _  _  Incidentally  this  total  is  Iwoand, 


by  the  directors,  making  provi.sion  loliimc  in  this  instance  provides 


Vancouver  Bureau  The  Ftnaeciel  Timaa.  | 

Vancouver. — Lumber  exports  con¬ 
tinued  to  show  an  increase  from ! 


Manufacturers  of 

Industrial 

and 

Household 

Cottons 
in  Canada 
for  over 

Twenty-Five  Years 


DOMINION 

TEXTILE 


Linuced 


.Mannfactnrer*  of  Hlgh*f7Taile 


Knitted  Underwear,  Hosiery  and  Outerwear 

AIM. I.s  A'l 

r.4rtl»,  Oni.  RliANTt'ORn,  out.  I.ONDON,  01,1.  AA  .4  I'KR  F'OHU.  Oat. 
41, MON  IF,.  f)n*.  C'O  ACH  OOK.  Qoc.  a  nd  S’l .  H  VAC  IN  THE.  Qae 


I  the  appointment  of  committee*  of 
I  the  directors  and  fo,-  other  pur¬ 
poses. 

The  present  capital  .sttufi.iii c  of 
I  the  company  consists  o'  84..)Od.dOfi 
In  common  shares.  *H'u  pa,-  xaliic: 
j  $4,500,000  in  GUc  cumtilative  pre- 
(  ferred.  par  $100,  and  Sl.uob.nod  in 
cumulative  prior  ruefetred. 


.  rbf-  r.Tcr  that  1933  s  total  tran.saction.* 
approximated  twelve  and  a  half  mil- 
I’T'  lion  shares  against  oul.\  three  and  a 
o-.iartci  in  1932.  .\ci  Hie  range  of 
r-i.ccs  in  iiotb  yeti’s  w,9s  not  any- 


rhe  balance  sheet  as  at  Decent-  \.  bpj-o  nca’’  as  wide  proportionaliy. 
her  31.  1932,  showed  total  assets  of  (p  group  below  the  gioup  per 


Hcnenil  Oifjfp: 

PARIS,  OnL 


.Nelling  \genN  io 
IVhoJesale  Trade; 

LORIMiN  &  SO>, 
"yX^  LIAIITEO 

saj*  I'oronlf)  k  .Montreal 


•JO  r.  t.A  .S  18  2  12  8  I 
It  ')  HR  12  9  8  « 


GROW  INDUSTRIALLY  WITH  CANADA 

I  or  tonfidffnlial  co-operatjort  and  data  (^rati«)  on  all 
.'actors  relating  to  branch  plants.  wareh<»ubinr,  (  ana* 
dian  lepm^entation.  etc.,  and  natural 


Industrial  and  Natural  Resources  Department 

Hanadian  National  Railways 

MAKE  USE  OF  OUR  LIBRARY 


$29,987,004  of  which  $24,882,756  centage  ff>r  the  past  three  years  is 
consisted  of  property  and  equip-,. eg  out  ;  — 

menu  Revenue  for  1932  amounted  19311  19,31  1932  1938 

to  $912. 6ia  compared  with  $5,268.-  nistiiicr;  sini k-..  134  tor,  iso  419 

...  •  ...o.  ...  .  J  J  na*'  Mfla'*  3.1  .  31  9  22  6  14  8 

113  in  1931.  I  osis  including  de-  oji,  .jo  r,  t.v  .s  is  2  12  8 

preciation  amounted  In  670,261'.  l'tiiiti“5  Ti  ')  t]  6  u  9  8  « 

leaving  net  at  $l,242.2o2  which  Avas  xtot^in,  i- .\iiii-d  so  .'.s’  ??  3.3 

sufficient  to  meet  charge.s  on  the  Transnn-'  .  it  r.  .*,  12  2  n 

funded  debt  consisting  of  .tlO.i'OO,-  H 

000  in  5''^.  30  year  gold  bonds,  pay  2  2  13  19  2  2 

preferred  dividend.*  uinl  7'>  on  <'on*.tr  .ci.i,  j  ,3  is  1  j  1  6 

^  ■  I'lnani'.'  2  :.  8  S 

common.  ^  - - 

The  company  ha.*  Hic  liglii  in  too  mo  too  too 

perpetuitv  to  operate  lelrplione  ser-  '  I 

vice  in  hriti.sli  Cohimbia  while  a  >'  uoitced  that  the  distil-' 

whollv  owned  stib.sidiar)  liu.*  a  v\hich  comprises  all  the; 

charier  to  eng.oge  in  radio  tele-  '-'c:'  and  wine  issues,  have' 

phone  husine.ss  in  the  province.  "  reiatnely  minor  group; 


—  - -  1  11  ill  It  If, .)U  1,1  iritulug  [BCl-  <  -  i 

so  represent.)- !  MHe*.  figure  of  the  year  so  far.  I 

)Ui  further  by  _ _ _  Incidentally  this  total  is  two  and 

il  Han.saction.s  ni  a  wr  vivvwiv  a^mw  ono-third  times  as  much  as  the  ex-, 

nd  a  half  mil-i  FA  Y  QM  tITCI  All  |  porta  for  November  of  the  previous 

l.\  thiec  and  a  IxlA  vll  1  UCili  vlLi  |  year.  The  increase  over  the  month|* 

the  range  of  tun/knv ■  *?*■«  mnwivv  ®^  October  was  some  700.000  feet.  ' 

w,3s  not  any  |Mp|||/|  AMT  IWV||I|  |  Owing  to  high  tariffs  imposed  byl 

iportionaliy.  llTll  Vll  1 /IIY 1  luUUIj  |  the  United  States.  British  Colum-j 

he  group  per  PAH  A  A  lumber  Industry  has  been, 

hree  years  is  hIIIc  I  |M||||VIUy  obliged  to  look  elsewhere  for  itsl 
I  1  Vll  A/.Va  Illl/UUini  ,  sales  outlet.  In  November  less  than: 
in'^fl  18*9  41*9  .  -  j  half  a  million  feet  of  lumber  was} 

31  9  22  6  14  8  i  Coal  MincTs  Want  Protection,  sold  to  the  United  States,  while. 


MONTREAL 

TORONTO 

WINNIPEG 

VANCOUVER 


But  Bi;  Consumers  Oppoae 
the  Levy 

BEFORE  LEGISLATURE 

Vancauvar  Buraau  Tha  Fiaaaclal  Tiaai 


several  years  ago  the  United  States 
was  the  biggest  buyer  of  all. 

Tihe  largest  increase  to  any  one, 
country  was  to  the  United  King-, 
dom.  the  total  in  November  being! ' 
39.669,736  feet,  as  compared  with  1 1 
27,181,319  feet  in  October  and  only' 


Vancouver. — Incidence  of  the  fuel  |  7.263.900  feet  in  November,  1932 


too  mo  too  too  lo'l  tax.  which  the  Imperial  Privy  I  'Wat.erborne  exports  of  lunvbcr  to 
I.  w,„  i.e  m.Hced  that  the  distil- i S^Se' 3*' foJ*ionT£^^  chief  buying  countries  during, 

icr.)  g„,.,,  .hich  co.nprtses  all  t  he  ,  eussio^in  "Z' B  C%  ere  "as 

Iilcohol.  1.1  or  and  w  ine  is.suc*.  have'tivc  and  industrial  circles  betwe..n  T®*^  oh  ! 

nsen  „  remit) eiy  minor  group  ^  ^ow  and  the  close  of  the  next  session  kniw  Kin-Oo*.  .  27.181.319  89.669.-S6  ! 

I"  a  |.i.sii:im  of  dominance.  In  19:50  of  the  Hou.se.  I  .Aultraii. .  .  I5.»48.ei0  s.sesjn ' 


Black  &  Armstrong 

RSAl.  estate:,  valvattowb, 
REM'AES. 

Parsi  LaaBa,  Martsagea  aaa 
laaaraaa* 

ta4>  TORONTO  OENEnAb 
TnES:TS  BUILDIRO, 
WIRMPBU  -  MAAtTOBA 


TOOLE.  PEET  &  CO. 

LIMITED 

FINANCIAI,  AGF.XT.S 

Apprai(ir«  and  Valuttora 
Eatatet  Managad 

OAfiGABT  CAJi.iBA 


_ _  _  I"  ■'>  |msii:iin  of  ilotninunce.  In  1930 

,  1  1  •  1  on  *  *’*'  •''■‘’i""’  i"  fourth 

National  Light  &  Power  Ph  ic.  r'Os.*o.*sing  little  influence  on 

intere.)  Covered  Hi  Times 

• - -  .  b( ,  of  :,*s,ics  nr  sh.ire,-,  the  group 

of  the  .Naiiouai  l.ight  took  ulniosi  .12  pc-  cent,  of  the  total 


Lnitrii  KinvetOtti 
.Nuftralia . 

•Nfrica 


&.  Power  Co..  Ltd.,  available  for  ihe  ti.  iii. 


t  m  ttc  .*iTri-)n  wa*  m  totirtii  ,  The  coal  industry  has  long  been  AKf.* 

\.io.  r'Os.'-o.ssint;  little  influence  on  |  sufforing  from  the  unrestricted  c>n'- 1  lanan  .  3,182.582  6.867,617  1'-",®'' . '"T  f'"*’  “”17." 

he  imi  .la  a  whu.c.  But  in  1953.  petition  of  foreign  fuel  oil  riic  i  S- Amof'e* 1.282,854  i,066.48elas  large  as  last  year,  with  a  slight 

V  Hi  liiilfor  no  aii-lition.*  lothenum- ,  prox-incial  aovernment  attetnnta/i  N>w  Zealand  413.005  ]  improvement  in  some  lines.  Every- 

•ct  or  issues  or  sh.ire,-,  the  sroup  j  thing  with  the  exception  of  Groce- 

ook  „1  most  .12  pc,  cem.  of  the  total  H,el  oil  tax  law  providing  for  a.  lev.  !  -  Ties  moving  very  slowly  in  country 

’  dm;  "'® '®:'son  was  purely  one  of  hdir  a  cent  a.  gallon  on  all  foreizii  — _ districts.  Very  little  improvement 

'•'•'  i;:  -  m  the  I  nited  State*.  ,.ji  ^gg  protested,  carried  I  O  IXfamt  '  I®  ®o*l®®tion8. 

Inlfirest  in  IHstillerios.  I brougli  the  courts  to  the  Privy  Conn- |  tSUSinCSS  111(116  WV€8t  ;  Edmonton.  —  Wholesalers  report 

iifiii-.tl*  to  repeal  Ihe  Volsi'^aii  *'*'  "'here  the  province  at  last  v-.-n  ,  j  business  generally  fair.  Retail 

Ih-fv,  the  share.*  oi  CatiBdt.fn  '  s^'icce.**.  '  »V>»kl*  Ren*r«  at  the  cansAtaa  ,  trade,  particularly  tn  Christmas 

il!-,)  fompanie.*,  ivith  their  inise  Bill  now  lhal  the  half  a  cent  'ax}  Credit  Bfea’s  frn.t  Aasociatf,  jines,  well  up  to  that  of  last  year, 
'■n  'liic.-  (oniigiiou.*  maiKci,*.  been  declared  valid,  coal  operni-|  Collections  on  current  accounts 

■  a  l.i)oral,le  light.  Demanil  o,  '  are  pressing  for  an  increase  in  ■  WInnipef.  —  Wholesale  Groceries  good;  old  outstandings,  backward. 

SO  i.-i-iif's  ai  Hmos  cxceeilcd  the  ^bf-  tax.  They  say  that  half  a  cen' .  reported  as  maintaining  a  fairly  Tanconver.  —  '$\'TioleBale  trade  in 

1''.  .fiifl  the  grf)U|,  was  ainong  'lio  fV’Cs  not  provide  them  with  sufficient ! steady  volume;  practically  all  other  practically  all  lines  remains  rather 
f  r.nt  of  all  rallies  in  tlio  loi  -nl  Protection.  They  demand  a  tax  of  lines  rather  quiet.  Retail  trade  for  quiet.  Retail  trade  report  very  satis- 


27.181.319  89.669,786  '  "  ■  '  ' 

15.948,210  8,968.717  •  . .  ■  i  '  ■n-i  m 

786.049  705.905  ' 

larger  stores  report  sales  volume 


The  rciRon  w 


first  eleven  month.*  of  1933  to  No- ,  of  f..  ,;,.  in  the  Fnitcfl  State 


f.ts  piirelv  one  of  hjlf  a  cent,  a.  gallon  on  all  foreign 


XKV)  YORK.  .N.V. 

M.  W.  MaxwrU. 

indtMtriat  Commi»5ioner. 

MOO  Woolworth  Buildinf. 


MONTRKAI..  I’O 

t  .*  A«.liiij{  .Mall-  K.r, 

35.3  M.  Gill  -St.  fRooiTi  -306). 


t  nt  inf  or  mfition  rr  NATURAL.  RE.SO  URCLS  in  WL.STF.RN  CA.NADA  writt- 
f  .  V.  Seibert — Sup't  Natural  Resonrtr.,  Wmoipej  Manitoba 


B.  *  .  INDI  STRIAL  Dt'i  rM  'l'.  |  upr 

ua  1 

Vi.-luiia,  -  Brilisti  Columbia  .*  :ii-  adii 
■  liistfies  iff  193:;  increased  tlie  vain-’  rim 
nt  their  productiriii  over  19:i2  b.\  5.  -  rell 
'i;.0.00H  end  industrial  pa.)iolls  Ti..«e  nfn) 
ST, 000. 000  rhC'se  I'ignre.*  aie  .sliown  afiii 
n  the  '  ca'-end  .*nininar.v  of  prodm  -  aiio 
non  prepared  by  Government  depnrl-  aori 


[  omput a  t ion  is  hs .»eii  ;  i, |-,  t;  r.iin  non 


upon  'ni  eleven  montlis.  .lan- 

uai  .,  jr,  Vr,- r nii.e.-,  fv i t h  an  estimate 
adrierl  fOi  li'.  enibe’.  Estimated  pro- 
'Imi.rm  .-iiiri  irir-*r>ase.*  are  shown  a.s 
rollout  s  l.iiii.be  $.38,500.0011  up  83.:t50.- 
ooii;  ail  i.-.iltui  e.  00.000  up  8100.- 

"0"  ■Mitiiiii,  .S.30.0O0.000.  up  81.750,- 
uoo.  ,i.vl,s,|ps  $111.-500.000,  up  $500.- 
iioa  nd  isir'al  pa)  rolls.  8110.000.000. 


\ember  30.  amounted  lo  .817;’.. 311. 
equal  to  1.58%  of  inteie.«i  require- 
nienis.  This  compares  with  .$195,493 
in  the  corresponding  period  a  ycrtr 
ago.  equal  to  1.99  times  interest  rc 
quirements.  -After  paying  interest  of 
$110,000,  net  profit  was  $63,341,  as 
against  $85,493  a  .vear  ago. 

Gross  earnings  for  the  penod 
totalled  $443,052,  comparing  with 
$467,160  In  the  first  eleven  months  o' 
1932}  while  operating  expenses  weic 
:  $229',80:5  against  $223,632.  leaving 
operating  earnings  of  $213,249 
I  against  $243,528. 


-Aft  lh*fw 
fl-til!-;\  1 


liitfirest  in  I'istillerios. 

io-.fl*  to  repeal  the  VolMr.^,! 


••il  'J'he  tax  was  protested,  earned 
Ihrougli  the  courts  to  the  Privy  Coun¬ 
cil  )vhere  the  province  at  last  v-.-n 


the  share.*  oi  ('anadlan  '  *'"9'ce.*s. 


I!'  ,)  foiupanie.*,  with  their  liiisi 
ri'oi  if.-  .'IP, I  coiiligiimis  marKCl,* 
,1  f.iMiralile  light.  Deniiinil  ,'oi 


But  now  lhal  the  half  a  cent  'ax 
la.y  been  declared  valid,  coal  operni- 
:rs  are  pressing  for  an  increase  in 


Business  in  the  West 


Wefklx  Repart  af  the  CanaAtaa 
Credit  Mea’a  Tmit  Aaaovlatlea. 


k'  '  fiin  .May  Id  i lie  end  of  the  A'  least  one  cent  a  gallon.  They 'the  week  reported  as  normal  for  the  factory  Christmas  volume  with  the 
Voting  of  each  srpurnte  .statT  I’bint  out  that  they  hav’e  been  oblig-  jafter  Christmas  season,  the  extreme-  usual  dull  period  following.  Colleo- 
H.i^  signal  for  a  fiesh  i)uHjur.*t  ''*•  Pay  heavy  taxes  lo  the  govern- jly  cold  weather  during  the  week  tions  somewhat  quiet. 

and  the  gioup  closed  ihf  ,'^'®'"  spite  of  steadily  decliniug  having  affected  business  to  some  ex-  - 


>far  vvit'ti  iinpreccflcMic.i  gains. 

I’.-'  ■  nielii!  issues  fo,-  Hie  first 


Output  in  kilowatt  hour.*  in  the  ihne  ip  lujtuy  xeai. 


cl  to  pay  heavy  taxes  to  the  govern-  ly  cold  weather  during  the  week  tions  somewhat  quiet. 

b'lent  in  spite  of  steadily  decliniug  having  affected  business  to  some  ex-  - 

!<  venues:  that  they  employ  a  far  !ar-  tent.  Collections,  only  fair  on  cur-  rommonwealth  Petroleum 
ver  number  of  men  than  the  oil  com-  rpnt  acrounts.  .1 


eleven  months  period  aggregated  i' 
|l8,727,578.  as  against  19,168,219  in  the  1 ' 
I  same  period  a  year  ago.  •■' 

i  -  )■: 

I  Power  Corp.  Group  Output 
!  Up  3.4  P.C.  In  November  p 


'  '.'1,1,  ;,  place  ill  I  lie  lift.  This  ue- 
i-'iiir  n  position  was  not  iliie  to  i.vy 
'■'■lit-:  i.i-iifin  of  t,-. filing  ovei'  the  pro- 
'’'.i,-.  car,  rathe,-  like  mosi  o'hor 
*•■' '"iis,  Ihe  a'-tiial  i’lci-casp  m  voi¬ 


der  mmiDcr  or  men  tnan  me  oii  com-  rent  accounts, 
panics:  that  coal  is  one  of  the  p.-o-  Bfegln*.  —  'wholesalers  report  a 
vtnees  own  natural  resources  .ind  moderate  trade  being  done  in  Gro- 
pmduetton  should  therefore  be  ea-  ^ery  line;  Dry  Goods  fair;  Hard- 
..  .  .  ware  fair.  Retailers  report  the  cua- 


The  half  a  cent  tax  will  give 


Ihe  iH  Htal  lucrcase  ,n  vol- : '  ' ernment  some  -USO  OOo  revenue  Christmas  Season.  -Wholesale  col- 
ftat  ke.i.  hu,  I"  '®ctions  on  current  accounts  satis- 

,a  c  gain  sutfcrci  ,u  •  on,- ,  ration  of  the  present,  year*  ,  accounts,  fair.  Retail, 

ith  ilif*  iuium-  sinck.<.  /'J^tirriaies.  _ AtJ 


BECOME  A  REGULAR  READER 


H  r»*t«  oiil.»  •lirer  d*IJar«  i.  r^ar  for  rocalar  .rerkiv  delloorv  to 
o  Canatllaa  n  lilrroo 

rilE  I'lAANCIAf.  TI.3IRS  PinLI-IIINc  fO..  I.IMIXEO. 
eSl  C'rals  »t.  \3r>.l.  Mootreal. 


t-,H«'loor-d  find  . 


tat  9 . 


(or  -whfeb  orad  Tha  riaanvlal  Tlaar*  for .  •kOatb*  to 


8CBS<jRIPTIOASt  7b  CBBBda  l|3.<a>  a  rear*  *1,85  T«r  ai«  mABtlia.  tn 
Great  Britoln,  $3  a  Teat  C9ao4l».n  Funds.  la  I'altcd  States  *3.50 
s  ycart  *2.00  ter  tlx  nentlu, 

Malte  alt  Ckeqaes,  Drafts  sad  Meaer  Orders  naxablt  ta  tka 
Oamaaay. 


-An  increase  of  3.4  per  cent,  -rri 
power  production  for  the  month  of 
November  la.st  over  production  fo-i 
the  same  month  of  1932  1*  repot  icil  |,,, 
by  the  various  companies  control-  y-., 
led  hy  or  affiliated  with  I'-iw,  ,  ^ 
Corporation  of  Canada.  Tlte  tfital  v. 
.N'Ovember  output  of  1:j2.837.92.  k.w,  ,  ■ 
h.  compares  with  a  total  of  117,-  ,, 
826.0(14  k.w.h.  a  year  .ggo.  an  in¬ 
crease  of  k.w.li  '  ■ 

Comnaraiive  fignirs  arc  a-  i'>!-  ' 
low.*: 


irlionaic  giiin  snffcrcfl  in  .-om- 
'c  with  tlte  lifino,-  Slock.*. 

!'':l(i  the  .group  held  ;i  !ici-f-p;ii 
■::iio.*l  c(|Uiv:ilent  to  ,hc  licve;- 
,  bn,  e;ic)i  siif-i-cc  liqg  yea,- 

•  :  ihf.  i|ep,-i  ssioii  'oiiiiil  tile 
lio))  n.  '  'oppf, .  Ifiiil  ■fiiij 
'hi-  chief  onipiii  loi-  s'loeks  i.i 
=  <  I  ion.  li.iil  a  In- .  il  right  in  1  le 
:  ,11,1  ik els.  althoii'.-h  il  is  intei- 


iifholesaLers  report  a  Encounter!  Oil  In  Drilling 

f  *G0^8**fair-**Hard-  Toronto  Bureau  The  Kinaucial  Time*. 

ailers  report  the  cus-  Toronto.  The  Blackfeel  Reserve 
in  trade  following  aection  of  the  Cut  Bank  Held  ha.* 
ion.  Wholesale  col-  o°®  ®®’'®  Pco*^'*®®''  *bc  result  of 
rrent  accounts  satis-  ®  strike  at  the  well  being  drilled 
icouBts  fair.  Retail  by  the  Commonwealth  Petroleum 


Fonsumeis  of  oil  include  some  of  1 
the  largest  indu.stries  in  ihe  province.  ®  ,  _ 

.*.ich  nnil  ..o  -VOOSC  J*W. 


City  fair  lo  slow;  Country,  mostly  ^  syndicate. 

g]Q^.  The  lop  of  the  p«.v  sands  wcj  l 

,$l«ose  Jaw.  —  Wholesale  Boots  encountered  at  2975  ft.  and  hoav.' 


.‘itch  as  transportation,  and  they  are  .  Shoes  reported  fair-  wholesale  saturation  continued  another  12  f(. 
I'fopHred  lo  fight  against  any  pfi-  Shoes  leporieo  tatr,  wnoiesaie  before 

I'o -al  to  inci  ea.se  the  tax.  The  clash  0>’®S®!i®®  ^vholesale  1  ’® 


tec  I  lull  I  hi- 
'-ifl-  )-ci-o|-ili'il  : 
'-•;-|-oii  iiic':-i 

l.ikc  Hu-  u 

Ufl'till'g  fli'l 
Ilf  pcri-f-'itif,- 


'  c'flufhcrn  <.‘ar,HriJ8 
:  Canaria  Northern 
;  East  Kootenay 
!  B.C.  Power 
I  Nor^^hern  H.r 
Winnipeg  Elent  rif 
Manitoba  Power 
N’.wewten  Pom* 


i.-.“3.'.,j:iO  i.'t.i  -.‘T  . 

ri.fjl.p’''  I 

in.:,fi4.7n  * 

16.390.0''ll  gt'.O'ifl  0':"i  • 

1.56,800  r.i5R.)'.P0  f 

l.-.J.S.-.T.fJ,  llT.S-tSOfU  ' 


-‘)  •Jllg  moiiHf-* 
■ii-ii  li  ii'.i-reur-fc 
liiiiiiiciii.s  101- 
'  iiici.-fl.*,  ,hc 
1- mill,';  g!-i)iip 
'"i:il.*  of  the 
"i  iiii-i-i'iusi,i-; 

rill-  oil:-;  wcio 
i  o!  Hie  car 
'I'l  fi-w  price 


*-.11  in  inciea.se  Tlte  lax.  i ne  t, asn  retail  Hardware  good-  Drv  a  thorough  test  is  made,  the  well 

ikclv'i"  pimvWe^soml  inie  c*tin- <lc-  «oods  fairly  good.  Collections  fair.  U  a  fair  commercial  producer.  Hon 

violvmont;  '  'Saskatoon.  -  Wholesale  Grocery  |  E.  Michener  pres.dent  of  Commom 

fii.tillv  reache*  a  decision,  sales  reported  as  good,  showing  a  wealth,  stated.  Oil  lose  in  the 

■ _ _ _ 1  ’ I  considerable  increase  over  Xovem*  hole  350  ft.  in  tlte  8  iiicli  .string  m 

HiG  (;4i\  APPLE  ENPORTs.  I  ber  volume:  Hardware,  fair  lo  good;  a  fow^boura  after  being  brought  in. 
iiatifii.x.  —  The  movement  of  8PDi»s,0ilp  and  Greases,  fair  only;  Boots  and  25  barrels  of  cil  were  bailed 
fiom  the  Annapoii.s  Valley  to  Halifax  L,,,,)  Shoes  good  I  Drv  Goods,  fair  to  I  out  in  three  hours  oilhoul  exhau.c: 

^  Reian  sales  'm  practically  I  ing  the  oil. 

i)ii,f-t.in  i-e,.*.  .142  boxe.s  and  Tiut  iiain- '  0)  er,\-  line  can  he  reported  as  good.!  - - ^  ", 

i>ei...  a.1  i-ompniefi  will)  3.',i.7S9  ''a  i  -  ■  ;^nh(,„t.  |,  4  h  ri.*t  nias  piircha.sing  this!  , 

I  et.x.  1 1.  Tig  II  n  I  f  -  hi,  rrelo  4S4  t)oxee  amt  •  ^  w,  ,  ,  I  -  .  6  raAerIrlan,  N,IB.  —  Dnoffietal  fig- 

-117  iiHiiipn-u  for  the  iiiiiie  pe)  ioij  i,,' season  conlincd  to  reasonably  priced  ifniloate  th»t  the  total  rut  oi 


RIG  .N.  R.  LI  VIBER  (  I'l'. 

,  .  C'’reAerlr«ai),  N.li.  —  L’noffieial  fig- 
)irs8  ifiiHoate  th»t  the  total  rut  oi 


,ind  jt  Mil-  no;  iinHi  i!,p  po  Hirongii  tlie  Tort  vviiiiama  gatewa)  o  good  on  current  purchases;  old  ac- 

r  1  i  ,.  ,  :  ,  o\ere.«,s  market*  total  25  <’*rs;oe."'  Ihi.*  | -Brunswlek  thi.*  ) 

on  of  Hi'  'll  iniii.  li'v  in  Hf  jjpavo,,  pompri.*ing  416.467  barrel.*.  :  greatest  since  Itx 

'talcs  H'.il  Hie  :-,;()ii]i  i;].  half  bairel.*  and  151  boxes.  coi-npat*d  I  ralgArj, —  Retail  sales  during  the  j  some  twelve  ^ear 

•  1  to  rc.*iiotid  by  market  ac  *  eargoe...  carrying  I24.x4i  b»r-  i  ttoHdav  week  keeping  up  very  ssfi.*-  'be  total  cut 

A.*  in  Hie  1)1  c)  ions  yo.-ir  ine  .i  w  hen  adverse  weather  con- I  noXn 


fair  to  I  lumber  and  pulpwood 


I  'talcs  H'.'il  Hic  :-,;-()ii]i  i;]. 

''••I  to  rc.*iiorid  lit  market  ac- 
.\.*  in  1  lie  i>i'c\ ions  yo.n'  me 
Miics  l•om;)ri:-inR  the  secHon 


«nt  purchases;  old  ac  I  i^hn  River  and  It.*  tributaries  in  Net\ 
c  I  Brunswick  thi.*  year,  will  be  the 

!  greatest  since  the  peak  wa.*  reached- 
Retail  sales  during  the  |  some  twelve  j  ear.*  ago  It  is  stated 
keeping  up  verv  safi.*-  |  that  the  total  eut  m  the  Saint  ,lohc 
.  ,.«oii.„..  ..nn  River  watershed  Ihi*  j  eai-  '  -ft  ill 

I  adverse  vvealhe,  ' on- i  t..  nn  onii  million  jnpei  ricisi 


'dillnn.*  Jin\c  been  lakcn  into  .iccounl.  i  reel. 
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BONDS  ADVANCED 
IN  FIRST  TRADING 
OF  THE  NEW  YEAR 

Few  Exeeptiont  To  General 
Upward  Trend  of  the 
Past  Week 

EXCHANGE  AS  FACTOR 

Comparative  Stability  of  Can¬ 
adian  Dollar  Has  Tended  to 
Restore  Confidence  of  Amer¬ 
ican  Bond  Buyers 


Dividend  Changes  in 

1933 

New  ^  ork.  ■—  Favorable  divi¬ 
dend  change.**  in  Dercmber  con¬ 
tinued  the  favorable  trend  of 
(he  past  five  month.**  and  were 
more  numerous  than  in  .my 
single  month  since  .ac¬ 

cording  to  the  Standard  Statis¬ 
tics  Company,  of  New  Vork. 
Unfavorable  changes,  while 
showing  an  increase  over  .No¬ 
vember,  were  only  one-third 
the  favorable  action.s. 


HEAVY  DEMANDS 
TO  BE  EXPECTED 
FROM  THE  WEST 


|  Oi;er  75  P.  C.  of  Dominion  Loans 
i  For  1 933  For  Refunding  Purposes 

Toronio.  New  financing  of  ('.an-  Tliis  t>c  con.sidcrcd  !hc  iiur 

adian  ('lovcrnnicni  and  ninnicittal  mal  ilci cliji.nient  in  l'’C  fincni  * 
.securitie.s  for  the  year  tolulled  fieJ'l  ( m  re.sponding  to  tbc  ct  oao 

?525,940,720.  which  compared  with  niii  agreements  arrived  ai  in  Ui 
1461, 898. 168  in  1932.  accordinc  lo  i  lawa  in  in;’.2 


to  I  lawa  in  1932. 


records  prepared  by  Wood,  Gundy  A;  Pro;  iiuiu!  and  miinicinal  b'V'riju 
Co.,  Ltd.  During  the  past  year  tin;  ing  liai-  .shown  a  not  ccablc  de 
Dominion'of  Canada  sold  issues  to-  errase  in  the  past  > c  r  fro.n  t!:*- 
tailing  .$408,000,000,  of  which  $73, •  figures  cf  1932.  'rotal  tiro,  incia. 
000,000  were  sold  in  I.undon.  Ung..  bond  s.sic.s  for  1933  cmounled  in 
$60,000,000  in  the  United  States  and.  .$73,881,238.  or  apitroNiniaiely  bfir, 
the  remaining  $275,000.00  were  dis-  of  the  corresponding  figufcs  fo: 

posed  of  internally.  Of  this  financ-  1932  of  $134,747,526.  'i  licre  lias  heeo 

ing,  $320,000,000,  or  over  75%,  was  likewise  a  tidiceaiiie  decrease  in 

for  tbc  purposes  of  refunding.  Ihc  a.nioimt  of  municipal  bond  is- 


ancouver  Bureau  The  Financial  Timee. 

Vancouver.  —  British  Columbi 


lal  Timee.  To  December  31^1 

Columbia  I  nominion  Gn%ornmrr,t  I-ir.  .(  (ltd 
I  Provincial  I)ir  &  Ctd 
important  I  Ontario  Municipal 

Quebec  &  Marltin'e  Muni«  loal 
tit  years  |  wVstem  Municipal 


Toronto  Bureau  The  Financial  Timea.  |||  M  ternal  borrower  bO  fli 

Toronto. — The  various  classes  of  London  and 

bonds,  with  odd  exceptions,  con-  CDAM  TIIP  llTpCI*  This  is  a  particular  t 

tlnued  to  advance  during  the  past  •  aivlfl  RllCl  vTuOl  h*Sh  credit  standing 

week.  The  New  Year  opens  with  a  _  these  chief  vi 

note  of  conservative  optimism  Some  Premier  PathiUo  of  British  Col-  STkc  ’  Dominion 
nine  months  of  gradual  but  healthy  mwKla  T.ii,.  Dominion 

improvement  in  business  conditions  ’  rederal  again  after  a  jteriod  i 

in  Canada  has  not  been  without  Guarantees  the  Lond.on  market  is 

significance  in  the  market  for  cor-  - —  nifying  an  attempt 

poratlon  Issues  and  In  view  of  the  HOW  TO  CUT  INTEREST?  become  more 

definite  evidences  of  Improvement  in  _  ciated  with  the  J>oi 

conditions  In  .the  United  States  lat-  Vancouver  Bureau  The  Financial  Timea.  To  Dec  ember  31  rt 

lerly,  the  recovery  programme  in  Vancouver.  —  British  Columbia  Dominion  Gnremirer.t  lur.  ,(■ 

1“  regarded  in  local  in-  fa^es  one  of  the  most  important  OnurirMinleipaL 

vestment  circles  with  less  misgiving.  I  ,  .  .  /  Ouebee  &  .Maritime  Muni,  ioal 

The  address  of  President  Roosevelt  sessions  in  recent  y  ears  Wostum  Municipal 

at  the  opening  of  Congress  is  view-  |  when  the  new  house  gets  down  to  soW  !n  L9s.a1'' 

ed  as  conservative,  having  regard  to  1  business  at  Victoria  February  20,  Sold  in  England 

the  volatile  ptil^lcies  of  some  forces  i  ]3„(  policies  of  the  session  will  Totals 
m  Congress.  The  Canadian  bond 

market  is  vrltally  concerned  with  '  "^P®****  good  deal  on  the  result  of  Month  of  Decomlipf 

conditions  in  the  United  States  as  j  conference  Premier  R.  B.  Ben-  ^oj.  nir.  &  (iid 

well  as  In  Great  Britain,  where  the  has  called  at  Ottawa.  Ontario  Muniripai 

security  market  has  displayed  con-  !  Hon.  John  Hart,  minister  of  fi-  Quebec  &  Maritime  Municipal 
sistent  improvement.  ts  basing  his  budget  on  the  |  ^ 

The  majority  of  the  Dominion  gov- .  s^ssumption  that  the  government  is  s<.id  in  u.s.a 

ernment  advanced  during  the  past  to  reduce  interest  rales  on  its  Sold  m  England  . 

week,  gains  ranging  from  small  borrowings.  Debt  represents  such  a  Total-  . 

amounts  to  %  point.  Wider. gains  l^rgc  proportion  of  the  provinces 

were  recorded  in  the  C.N.R.  group,  annual  expenditures  that  tlie  new  . i.. , 

various  issues  being  up  from  %  to  Pa.ttulo  administration  feels  thtii  ■  __ 

I'.i  points.  '^be  only  means  of  reducing  costs  in  I  93  I 

During  the  year  1933  the  C.N.R.  ">ajor  way  Ls  to  bring  down  ih«*  JDOIICI 

issues  have  been  subject  to  rather  r®!-®  ®f  Interest.  If  the  bondholders 
wide  fluctuations,  reflecting  a  no-  decline  to  carry  their  holdings  al, 

table  succession  of  events  in  the  the  proposed  reduced  rate,  the  pro-  i  For  Yield  Ar 
f'nited  States.  As  a  general  rule,  vince  talks  of  paying  back  the  cap- 
when  the  ratindinn  dollar  Is  at  an  Ital  sum  of  the  investment,  but  in  ! 
appreciable  discount,  high  grade  order  to  do  this  some  form  of  fed-! 

Canadian  bonds  payable  in  New  York  eral  co-operation  would  be  neccs-j  No.  11 _ I 

funds  are  purchased  by  United  States  '  sary. 

investors,  because  the  interest  re-  That  is  one  reason  why  so  much  . . . 

turn  is  higher  and  the  opportunities  (iepends  on  the  Ottawa  conference.  At  current  market 


posed  of  internally.  Of  this  financ-  1932  of  $134,747,526.  'I'licre  lias  heeo 

ing,  $320,000,000,  or  over  75%,  was  likewise  a  tiiticeaiiie  decrease  in 

for  the  purposes  of  refunding.  the  a.niouni  of  municipal  bond  is- 

During  the  year  tbc  Dominion  sues,  sales  totalling  $42,059,182  for 

was  unique  in  being  the  only  ex-  1933.  being  only  about  t2':c  of 


ternal  borrower  to  float  new  issues  $100,900,642.  ilic  corresponding  fig- 
in  both  London  and  .New  York,  nre  for  1932. 

This  is  a  particular  tribute  lo  the  Tlicre  wa.s  no  important  new  fi- 


1933  WAS  YEAR 
OFUNCERTAINH 
ON  BOND  MARKET, 

Widespread  Disturbances  From  j 
Many  Sources  in  Eventful 
Period 

THE  BANKING  CRISIS 

Closing  of  Banks  and  Suspen-, 
sions  by  Insurance  Companies 
Removed  Pressure  of  Bondi 
Liouidation 


By  T.  E.  HOUGH. 

Vir.r-pretident,  Haliey,  Stuart  A  Ca  | 

.New  York. — The  liond  market  of 


This  IS  a  particular  tribute  lo  the  Tlicre  wa.s  no  important  new  fi-  .New  York. — The  liond  market  of 
high  credit  standing  of  the  Domin-  nancin.g  during  the  month  of  T3®-|1933,  dominated  throughout  by  wlde- 
ion  in  these  chief  world  financial  cember.  I’our  small  issues  of  mu-  R,-rpad  and  iuslified  uncertainty  aris- 
centres.  In  some  quarters  the  fad  nicipal  bonds  were  sold  publicly. . 

that  the  Dominion  has  returned' amounting  to  only  $109,000.  i from  many  sources,  will  doub.- 

again  after  a  period  of  19  .vear.s  to  A  3-year  (mmparative  table  show-  l(ss  be  recorded  as  one  of  the  most 
the  London  market  is  taken  as  sig-  ing  new  government  and  municipal ;  unsatisfactory  and  yet  one  of  the 
nifying  an  attempf  on  (  anada's  financing  for  the  month  of  Decern- jU'Ost  eventful  in  American  financial 
part  to  become  more  closely  asso- j  her  and  for  the  12  months  ended .  . 

ciated  with  the  J-ondon  market.'  December  31st  is  given  below  ;  crUical  conduion  of 


1931 

$P81,014,700.v 

130,416,205 

35,273,836 

48,326.000 

11.413,363 

I,fl85,378.t04v 

118,854,000 

2,217,000 

1932 

.<226,250,000 

184,747,526 

31,610,455 

65.085.487 

1 ,204,700 
365,784,885 
82,335,000 
13,578,833 

1933 

$408,000,000 

76,881,238 

14,490,651 

27,861383 

206.940 

392940.720 

60,000,000 

73,000,000 

$1,201,444,104 

$461,898,168 

$323,940,722. 

1.874,635 

1  n4,0*i  4 
^.Olfi.SOO 

r>o,o6o 

50,000 

1.374.68  5 

n.240.374 

109,000 

$1,874,685 

$  9.240,574 

$  109,000 

In  view  of  the  critical  condition  of 
the  country,  the  change  in  Federal ! 
administrations,  always  a  disturbing  ' 


Bond  Opportunities 

For  Yield  And  Enhancement  Possibilities,  With 
Reasonable  Security 

No.  11 — Canada  Cement  SV^’s  Of  1947 

At  current,  market  quotations  ofiand  future,  and  are  redeemable  at 


for  appreciation  are  good.  "When  the  |  One  of  the  chief  proposals  to  be  79‘^  to  82,  the  5i,a%,  first  mortgage,  104  and  accrued  interest  up  to  No-  i-.T  „  nvoihix- 

t'anadian dollar  is  at  an  appreciable  i  placed  before  Premier  Bennett  by  sinking  fund  bonds  of  fanada  Ce-  vember  1st  1937;  thereafter  at  103.  »  f 

premium,  the  inclination  of  United]  Premier  Pattullo  and  other  western  ment  Co.  Ltd.  provide  a  straight  re-  Additional  bonds  may  be  issued  t()  ■  ^j^c"been  c'^rrl 


I  Extensive  withdrawals  of  deposits 
resulting  in  liquidation  of  bonds  by  ' 
banks  in  a  desperate  effort  to  keep 
their  doors  open  culminated  in  the 
general  bank  holiday  which  began  on  ; 
March  6.  Almost  simultaneously ! 
came  a  suspension  by  insurance  com-  i 
panics  in  many  states  of  policy  loans  ■ 
ami  the  paj-ment  of  cash  surrender 
values.  These  two  developments 


I  did.  not  result  in  any  important  ira- 
! mediate  transfer  of  funds  back  into 
bonds. 

:  Though  the  incoming  Democratic  I 
I  Administration  had  declared  itself  | 
I  strongly  in  fax'or  of  "sound  money,"  , 
'  there  has  persisted  throughout  the 
Lvtar  a  great  fear  of  the  extent  and 
results  of  inflation  in  one  form  or  an- 
'  other.  This  fear  has  remained  a 
I  major  factor  in  the  minds  of  invesl- 
ors  ever  since. 

I  The  Federal  Securities  Act,  which 
iwent  into  effect  on  July  27.  was  an 
j  other  factor  in  the  history  of  the 
I  bend  market  for  1933.  This  legis 
]  lation  possibly  blocked  some  corporu 
Iticn  financing  of  high  character  thoi  i 


I  o  ...  .  uuuu»  luil.v  DC  ISSUeO  lo  inils-ht  hnvc  hppn  carried  out  diirin** 

States  holders  is  to  sell.  Since  the  premiers  is  a  refunding  loan  to  be  turn  to  the  purchaser  of  approxima-  |the  extent  of  66  2-3%  of  the  cost,  an  ithp  latter  half  of  tbc  vear  ” 

Canadian  dollar  went  to  a  premium,  guaranteed  by  the  Ottawa  govern-  tely  6.7%.  and  a  yield  to  maturity  in  .appraised  value  of  additional  pro- ' ^  Further  events  which  exerted  a  de 

however,  an  offsetting  influence  to  ment.  Regardless  of  the  response  at  November  1947  of  around  7.7%.  Sell-  ipertj*,  provided  that  net  earnings  for  dressing  influence  upon  the  bond  i 
United  States  selling  has  been  Brit-  Ottawa,  the  decision  will  have  a  ing  as  they  are  at  a  di.scount  of;2.veara  preceding  shall  have  been  market  included- 

ish  buying  of  these  types  of  bonds,  far-reaching  effect  on  the  provin-  about  18%  from  par  value,  the  bonds  Inot  less  than  twice  the  annual  inter- '  ' 


That  C.N.R.  issues  are  on  a  higher  ce’s  financial  policy. 


in  addition  fo  ihe  attractive  yield  |cst  charges  on  bonds  outstanding 


price  bases  than  they  were  a  year  if  Ottawa  docs  not  grant  Mr.  Pat-  offered,  appear  to  provide  l  easonable  !and  to  be  issued, 
ago.  is  indicated  by  the  following  tulloV request,  there  is  little  doubt  opportunities  for  worth-while  enhan-  The  sinking  fund  provides  that  no 
’able:  that  the  province  will  tten  throw  cement  in  market  value  over  a  mo-  to  1935.  a  sum  equal  to  2%  or’all,(2»  11)^' unprecedented  regulations 

Can.di.a  National  tCaaranteod)  ©ut  the  threat  Of  defaulting  on  its  derate  period.  issued  bonds,  plus  interest,  will  be 


(1)  Abandonment  of  the  gold  stanil- 
ard  and  tbe  abrogation  of  the 
gold  clause  in  existing  coj- 
Tracts; 


Canadian  National  tCaarantced)  the  threat  Of  defaulting  on  its  t  pe  o  .  I  issued  bonds,  plus  interest,  will  be  I  imposed  upon  business  as  a  part' 

Ctoae  CloBo  Net  bonds.  If  a  similar  attitude  is  as-  Canada  Cement  Co.  J.id  Is  the  I  laid  aside  annually;  from  1935  to  ma- ■'  of  the  Federal  Recovery  pro- 

I93t  1932  sain  sumed  by  the  other  western  pro-  dominating  facior  in  ihe  iionland  Iturity  annual  sinking  fund  provision  gram; 

41,.  4  1931  101.23  97.73  5.50  vliiccs—  aud  tMs  appcars  probable  ccmcnt  indusi TV  of  the  Dominion  will  be  on  a  basis  of  3%,  of  all  issued  ' '3 1  the  huge  Government  borrow  i 

4'«ie  June  15  1955  i02!25  lOOAO  L7$  the  event  Of  Ottawa’s  finding  it  owning  and  operating  efficient  and  bonds  plus  interest.  Principal  and  '  ings  incidental  to  carrying  out 

4‘/&9  Feb.  I  1956  toi!25  97!7.5  3.50  im-possible  to  Comply  with  the  sug-  up-to-date  plants  located  ai  strategic  Interesi  on  the  bonds  is  pa.vable  in  '  various  portions  of  that  pro-. 

41/4.  Feb.  I  1968  100.25  97.25  3.00  gestions — a  serlous  situation  may  positions  throughout  ihe  country,  as  tbe  principal  Canadian  cities,  in  !  gram:  i 

*•  Oct.  I  !969  105.25  104.00  1.25  arme,  it  is  felt.  follows;  Montreal  Easr  and  Hull,  New  York,  and  in  l..ondon  at  a  fixed  I’ll  the  uncertainties  connecied  with  I 

Out  of  a  list  of  25  provincial  bonds.  The  western  premiers,  however,  Quebec;  Belleville.  l,akefield.  and  rate  for  sterling  of  $1,86  2-3  lo  the  the  gold  buying  program  upon  | 
fifteen  advanced  and' one  declined  are  not  anticipating  such  a  sequel.  Port  Colborne.  Ontario;  Tuxedo,  near  pound.  which  the  Government  has  em- ; 

during  the  week  under  review,  gains  It  may  he  said  that,  so*  far  as  Mr.  Winnipeg,  Manitoba:  and  Exshaw,  While  consumption  of  portland  barked  through  the  R.  F.  C.  in 

ranging  from  4,4  to  a  full  point.  Full  Pattullo  Is  concerned,  the  highest  near  Calgary.  Alberta.  In  addition  cement  in  Canada  still  continues  on  I  1 

point  gains  were  shown  by  Alberta  hopes  for  complete  success  are  held,  to  supplying  the  bulk  of  Canada’s  a  low  level,  some  measure  of  ekpan-  ,  -  !' 

D/4s  of  1956  to  80,  and  Saskatchewan  Mr.  Pattullo  recognizes  tbe  fact  domestic  requirements  of  portland  igjon  was  shown  during  the  second  burden  of  taxation,  present  i 

.54,48  of  1952  to  88.  British  Columbia  that  In  a  matter  of  this  kind  acer-  cement,  the  company  has  built  up, half  of  the  vear  just  closed  in  com-  prospective,  resulting  from, 

514s  of  1945  moved  up  3  points  to  tain  amount  of  give  and  take  an  important  export  market  for  ilsiparison  with  the  corresponding  per-  the  reconstruction  program.  , 
92.  The  interest  shown  by  investors  -will  he  necessary.  n’he  provincial  products.  iod  of  1932.  While  building  condi-  Jr  was  inevitable  that  the  new. and  ! 

in  western  provincial  issues  lately  government  is  probably  ■willing  to  Operating  profits  of  the  company  tions  and  tbe  prospects  for  govern-  ’-n  many  cases  untested  moves  by  the  j 

has  been  marked.  This  is  due  in  grant  Ottawa  certain  privileges  during  the  past  3  years  have  reflect-  ment  and  municipal  projects  arc  not  Government  should  be  accompanied  j 

part  to  the  relatively  low  prices  that  which  it  does  not  now  possess  re-  ed  the  steady  decline  in  consumption  such  as  to  offer  encouragement  for  by  much  confusion  and  distrust  | 

prevailed  late  in  the  past  year  and  in  lating  to  financial  responsibility  in  of  cement  due  to  the  contraction  in  any  marked  upturn  in  the  use  of  ce-  among  investors, 

part  to  the  conviction  that  funda-  British  (Columbia.  This  would  be  building  construction  that  has  taken  ment  during  the  current  year,  it  is  further  disturbing  factor  move 
mentally  the  position  of  the  western  cheerfully  granted  in  exchange  for  place.  Profits  for  the  year  ended  more  than  likely  that  business  and  directly  related  to  the  bond  market 

provinces  has  improved.  the  refunding  concessions  lo  be  November  30th  1930,  after  a  generous  earnings  of  Canada  Cement  for  the  itself  has  been  the  mounting  total  of 

TlAeline  of  Provincials  asked.  Mr.  Pattullo  sincerely  he-  w  rite-off  for  depreciation,  -w-erc  re-  period  may  show  some  improvement,  defaults— many  of  them,  of  course. , 

lieves  that  his  plea  is  a  reasonable  |  ported  at  $3,132,150.  approximately  With  any  future  Improvement  in  J-b®  outcome  of  years  of  depression. 

\  review  of  the  provincial  bond  ^ue  and  be  expects  a  reasonable  the  same  level  as  for  1929.  There  economic  conditions  which  might  nevertheless  important  in  their  j 

market  for  the  year  1933  shows  that  reception  at  Ottawa.  was  a  moderate  drop  in  profits  to  i bring  building  and  road  construction  m'uicdiate  effect  upon  sentiment. 'Tbe 

in  spite  of  recent  buying  these  bonds  Pattullo  has  been  somewhat  $3,111,320  in  1931,  and  a  share  de- ‘back  to  anywhere  close  to  normal,  (U'tnulative  strain  of  the  depression. ' 

arc  materially  below  what  they  were  cheered  by  ^Ir.  Bennett's  attitude  dine  lo  $2,086,074.  after  writing  off  !  operations  .ind  profits  of  the  company  furtbermore.  has  been  felt  increa»- j 
a  year  ago,  while  some  of  the  east-  j^g  eirpressed  in  the  preliminarv  ne-  about  $1,500,000  less  to  depreciation,  Iwould  show  substantial  benefits  JP^ly  b.v  the  individuals  and  instiiu- , 
ern  provinciahs.  notably  the  Ontario  J^tsaGons  regarding  ihe  premiers'  for  1932.  xvhilc  the  report  for  the  therefrom.  IjrmnTt  to^hIVeVand'’fn^^^ 

5s  of  1960  and  the  54,48  of  1946,  have  Conference,  ^^^lcn  Mr.  Pattnllo  fir.sl  year  ended  November  30.h  19.33,  re-  ,  -  . . .  t3  d?v  Lypavments  i^iec^  i 

irialntained  the.r  position  or  advan-  Mr.  Bennett  suggesting  cenl ly  made  public  showed  a  further  ■  a,|,.y|p||v  a  j  her.  1933,  for  examX!  are  given  as  i 

_  ...  the  importance  of  such  a  confer-  decline  in  profits  to  $1.2.16.1,19  after  i  IW|  IIUI|  lU  A  I  I  I  \  11.6  Tntntnn  Hollar,  Thf,  rmro- : 


issued  bonds,  plus  interest,  will  be 


5«pl, 

t  1951 

Close 

1935 

101.25 

Close 

1932 

97.75 

Net 

sain 

S.50 

Feb. 

1  1954 

103.25 

tot.oo 

2.25 

June 

15  1955 

t02.25 

100.50 

1.7$ 

Feb. 

1  1956 

tot. 25 

97.75 

3.50 

Feb. 

t  1966 

too. 25 

97.25 

3.00 

Oct. 

1  !969 

105.25 

104.00 

1.25 

and  this  appears  probable  cement  tndusiry  of  the  Dominion  |win  be  on  a  basis  of  3%  of  all  issued 


Out  of  a  list  of  25  provincial  bonds. 


arise,  it  is  felt. 


the  gold  buying  program  upon 
which  the  Government  has  em¬ 
barked  through  the  R.  F.  C.  in 
the  latter  months  of  the  year: 
and  , 


the  reconstruction  program. 

Jr  was  inevitable  that  the  new. and 


provinces  has  improved. 

Decline  of  Provincials. 


Provincials. 

Clo.se 

(.'lo,.. 

Net 

1933 

1932 

loss 

Alberta 

41^5 

1956 

80.00 

83.00 

3.00 

68 

1947 

96.00 

98.00 

2.00 

B.  (  . 

68 

1947 

94.00 

99,00 

5.00 

Man. 

S  8 

1959 

86.00 

91.00 

5.00 

^  8 

1955 

88.50 

92.00 

3.30 

V.  Brun. 

I960 

94.50 

97.50 

3.00 

M.  Scot. 

!>r 

I960 

101.00 

101.50 

.50 

Ontario 

4tis 

1944 

100.00 

100.75 

25 

Vs 

I960 

105.25 

104.25 

•1.00 

VIjS 

194b 

106.75 

105.00 

•1.75 

Sask. 

5. 

1959 

84.00 

85,00 

1.00 

6s 

1952 

91. '0 

94.00 

2.50 

the  importance  of  such  a  confer-  decline  m  profits  to  $1.236.1,19  after 
cnce  the  federal  leader  replied  ihaf  a  siill  smaller  write-off  for  deprccia- 


west.  However,  this  message  was  proxiniately  214  times  bond  interest 


MUNICIPALITIES 
CALL  ON  PROVINCE 


ed  most  to  the  demand  for  bonds. 

Total  dividend  payments  in  Decem- 
her,  1933,  for  example,  are  given  as 
about  115  million  dollars.  This  repre¬ 
sents  a  marked  improvement  from 
the  total  of  around  90  million  dollars  I 
ir>.  September,  but  it  is  still  far  below 
the  200  million  dollar  and  300  mil  -  : 
Voi)  dollar  monthly  averages  for  1932 


92.00  3.30  followed  a  few*  days  later  by  the  requirements.  Earnings  before  de- |  Small  Neig'hbors  aod  1931  respectlx-ely 


i  only  as  a  highly  satisfactory  con-  The  balance  sheet  of  the  company 
!  elusion  to  the  exchange  of  cones-  as  at  .November^  JOtli  last  show'ed 
i  pondence  between  Victoria  and  Ot-  total  assets  of  .$47,662,261,  equivalent 
lawa  but  as  the  first  hurdle  over-  to  $2,610  for  each  $1,000  of  1st  mort- 


Seek  To  Readjust  Bonded 
Indebtedness 

Winnipcf  Bureau  The  Financial  Timaa. 

Winnipeg.  —  To  an  effort  to  reach 
some  read.iustmcni  of  their  bonded 


Monthly  average  interest  and  divi-  1 
ti(-nd  paj'ments  in  1933  w’erc  about 
o"0  million  dollars  as  compared  v.’itn  1 
683  million  dollars  in  1931. 

I.ooking  Ahead. 

The  close  of  the  year  appears  lO  1 
give  reason  for  optimism  which 


I'he  outstanding  feature  of  the  come  in  his  plans  lo  give  British  gage  bonds  outstanding.  Net  ^^'urk- 1  representatives  of  six  1,°*^  optimism  whicu 

corporation  bond  market  in  the  past  Columbia  "a  new  deal."  capital  was  indicated  al  $3.348.- 1 ’  ®Preseniaiives  or  six  ^-ould  hardly  have  been  warranted  a 

wee*k  was  the  strength  in  Abitibi  r _ _  988.  equal  lo  $183  for  each  $1,000  of  !  suburban  municipalities  surrounding  year  ago.  The  efforts  of  the  Fed- 


Power  &  Paper  5s  of  1953.  which 
rose  3%  points  to  19.00,  thus  recov¬ 
ering  most  of  the  recent  previous 
slump.  Statistics  on  the  newsprint 
industry  in  recent  months  have  been 


Province  of  N.B.  Calling: 


bonds  outstanding.  Balance  sheet! this  city  have  been  in  session  and  Government  to  "prime  the; 

surplus  was  shown  at  $839,595.  while  ;  j,ave  arranged  to  enlarge  the  com-  Puu’ps"  have  apparently  b^n  meet- 

_  _ 1..  .  *  ^1*  J _ ^  **  r-  ‘‘v*  N/wiax  *  vrifVi  cATTiP  Kiiprpff-Q  TnHncfnul  i 


For  Tenders  on  Debentures  reserves,  exclusivn  of  depreciation  problem  to  octivTtv^bro™ghou^the  UnilSSes 

-  which  IS  deducted  from  Property  ^ activity  iDrougnoui  tneLnuea^ 


niu&iit'.  ...i-u... ..........  . .  — ,  ,  .  ,  .  ,  _ t  J  I  I  «;|ri  cocuiuf  I  \  J  I  uxxi  eacn 

industry  in  recent  months  h.ave  been  |  qTie  Province  of  New  Brunswick  and  plant  account,  amounted  to  $  .-  municipalities  now  under  ad- 

morc  encouraging.  Of  a  representa- (  jg  calling  for  tenders  on  $799,000  5  36..  000.  ministration.  A  report  is  expected  I  earlv' 1931  One' recognized  index  of 

tivelistof  26  issues,  18  showed  ad- I  pg,  gold  debentures  dated  last'!'”  I’®  ‘^e  near  future  S  idees  S^a^l  hi  Nov cm- 


■_  I  include  one  representative  from  each  from  June  to  October  has  been  high-  j 
of  the  municipalities  now  under  ad-  er  than  at  any  previous  time  since 


vances  ane 
Tiois  Powe; 
90,  Canada 


ui  isBUKB,  JO  O.JW.. ....  ....  pei-  ueuvuiiiiio  .......  - -  -  - - ^  gg  preparcu  in  tne  near  future  farm  nrices  stood  at  71  in  Nov 

and  two  decUnes.  Beauhar- j  jgpuary  12.  1931.  and  due  January  will  be  submitted  to  the  Sub-  ber,  as  compared  with  51  in  .Tanu- | 

iwer  o%8  gained  ^  PO'U*-  |  12.  1954.  Tenders  will  be  lercived  of  a"  "  '  sinking  Municipal  Association,  which,  arv,  1933.  Another  shows  an  in- j 

Ida  Cement  a  point  to  SP.  and  j  ^,3  3  pp,.,  a.S.T..  on  _•  "e^day*  ^  i«f  i’u  turn,  will  endeavour  to  enlist  the  crease  in  payrolls  for  all  groups] 

assistance  of  the  provincial  gov'ern-  from  35.8  to  53.6  between  the  months  i 


Gktincau  5s  of  1956  were  l*i  liigher  )  January  9th.  Proceeds  of  the  issue  fund,  bonds,  due 


mentioned;  and  still  another  shows 


jtiuuai;  .7L11.  XIU...CCU.-.  . . . ...  _ _ _  (MUV  nnn  '  “"'"'’'•‘‘“v.v!  ui  luu  luuviuuiai  tjuveiQ-  irom  oO.S  lo  OJ.D  oeiweeii  vne  iuujilus 

at  77.25.  are  to  be  used  for  redemption  of  1947.  of  'y^ich  there  .ir^^$o0AKiu,uuu  mentioned;  and  still  another  shows 

Looking  .\iiead  Into  1934.  an  issue  made  in  1924.  comna^nv^eonsisls  of  S20.086.900  of  an  I  -'^t  the  presem  time  the  munici-  employment  for  all  groups  for  tne 

1  *.  . -  -  *  ^  J  A  \  \  AO  k  t  I'  X'  Cf  rtiimii  '  D&litiGs  TGorGscntGci  fiTG '  St  BoDi*  Sri  in©  niont  hs  up  from  o6>6  to  /  4 .  At 

Toronto.-  \n  their  January  let-  ”  ^  Tr^ni  the  r:  ime  time,  such  measiirini:  sticks 

let-  Harrison  &  Company  express  merce  will  automatically  diminish  lative,  redeemable,  preferred  stock.  | fat®.  St.  James,  St.  i  .  .  1  rans- 

t^e  view  ?hat  major  internot^nal  or  even  remove  many  of  out  in-  and  600,000  shares  ..f  an  authorized  I  coua.  M  est  K.ldonan  and  Port  Garry. 


the  view  that  major  international  or  even  remove  ,  i  ,  v  ....vi.wji.  o....  ....h— 

problems  continuing  into  19:14  ate  ternal  problems.  750,000  shares  of  no  par  value  com-  Already  a  committee  has  been  show  substantial  improvement.  Re- 

ihc  determination  of  a  proper  slan-  1934  will  unfold  ihe  answers  to  mon  stock.  .\o  dividends  have  been  ^ struck  to  wait  upon  Premier  cent  months  have  also  seen  a  crystal- 

dard  of  money  values,  presumably  many  of  these  questions,  possibl.v  paid  on  the  preferred  slock  since  j  Bracken  in  an  ®ffoft  to  induce  the  Uvafjon  of  opinion  exeiust  exce.ssivc 

either  of  gold  alone  or  of  gold  and  all.  .4s  Ihe  answers  are  unfolded  June  30th,  1932.  making  arrear.s  of  j  province  lo  include  raedual  atten-  inflation  and  there  seems,  further- 

.silver  enabling  the  stabilization  of  confidence  will  be  restored  and  Ihe  dividends  as  at  Dec*  intier  .jOth  1933  tion  as  part  of  the  relief  pi ogramme  more,  at  least  a  reasonable  chance 


Already  a  committee  has 


the  same  time,  such  measuring  sticks  || 
as  carloadings.  electric  power  pro-  | 
diiction.  and  imports  and  exports  all  “ 
show  substantial  improvement.  Re-  i  “ 


Crown  Trust  Service 
for  Your  SON 

It  will  provide  for  his  education  and  his  start  in  life.  It 
will  leave  the  management  of  his  inheritance  in  capable 
hands  until  he  is  old  enough  and  wise  enough  to  invest  and 
spend  for  himself. 

1  his  protection  can  be  made  to  extend  throughout  his 
lifetime,  either  through  funds  trusteed  in  his  father's  Will, 
or  through  a  living  Trust  set  up  novs*  for  Wis  later  benefit. 

In  any  case  an  Lxecutor  or  Trustee  must  be  appointed. 
The  permanent  character  of  a  Trust  Company  makes  it  an 
ideal  custodian  for  a  son’s  inheritance. 

'i  ou  can — with  confidence — delegate  to  the  Crown 
Trust  Company  the  responsibility  of  representing  you  in 
this  or  in  any  other  trust  capacity. 

Crown  Trust 

EXECUTOR.S  WT  financial 

TRUSTEES  ^Oinpaiiy  agents 

393  St.  James  Street  West  -  -  Montreal 


Year-End 

IJiiotations* 

In  view  of  recent  and  continuinv  ioiprovenieol 
in  Canadian  corporation  carniDgs  and  the  better 
outlook  for  1934.  the  present  affords  a  verv 
definite  opportunity  for  investors  lo  reappraiav 
their  lists  and  adopt  a  policy  looking  toward 
the  improvement  of  their  investment  holdings, 
either  by  averaging  past  purchases  or  switch¬ 
ing  to  new  securities  with  greater  possibilities 
of  enhancement  in  value. 

We  have  prepared  a  list  of  year -end  quotations 
covering  a  broad  selection  of  Canadian  public 
utility  and  corporation  issues,  with  suggestions 
for  investments  whtrh  we  believ'e  to  be  ailra<  - 
tive  at  this  time. 

CopieB  of  thtB  *  publication  u>ill  be  gladly 
furnished  upon  repuest 

W.  C.  PITFIELD  &  COMPANY 

LIMITED 

2.35  St,  James  Staeet  MONTREAL  ’Phone  M.trqnel-le  0321 

Tarsnto  OHaw*  Q«eb««  Ssiet  Jvkn 

RbIHbc  Y«iicMT«r  Fof. 


Province  of  New  Brunswick 

CANADA 

5  Per  Cent  Debentures 
$799,000.00  Twenty  Years 


the  GoveinineiJi  of  the  Province  of  New  Uriinswiek.  <  auiicl.*. 
will  receive  tenders  tip  to  3  o'clock.  P..M.  Atl.antie  Standard  time 
on  Tuesday  the  9tli  day  of  .lunuary.  1934.  for  $799,000.00  Province  of 
.New  Brunswick  five  per  cent.  Debentures  as  follows; 

799  of  such  Debenture.s  dated  the  12lh  day  of  January.  .\.D.,  19,31 
due  the  12th  day  of  January.  .3.D.  1954.  bearing  interest  at  the  r.Tl<' 
of  five  per  centum  per  annum  iiayablc  half-yearly  on  the  12th  ila,' 
ot  July  and  the  12th  day  of  Janii.-iry,  principal  and  intere.st  iia.v.Tlilf 
in  law'ful  mone.v  of  Canada  al  ihe  office  of  the  Provincial  Sccretar>. 
Treasurer.  Fredericton.  .N.B.,  or  at  the  Hank  of  Montreal  in  Spini 
John,  Halifax,  Charlottetown.  Montreal.  Toronto.  Winnipeg  or  Van¬ 
couver.  Canada. 

Debentures  to  be  in  the  dcnominai ton  of  Si.OOO.OO  each  with 
coupons  attached  and  may  he  registered  as  to  principal  only.  Eull 
payment  for  Debentures  to  be  made  al  ihe  Hank  of  Montreal.  I're 
dericton.  N.B.,  upon  the  delivery  of  Interim  Securities  al  said  Bank 
on  or  before  the  13th  day  of  lanuaiy.  1931. 

INTERIM  SECURITIES  to  be  exclianged  for  Definitive  Lngraved 
Debentures  on  completion.  Definite  Debentures  to  be  delivered  to  the 
Purchaser  at  place  named  by  him. 

SEALED  TENT)E31S  endorsed  "TENDEP^  FOR  PROVlNi'E  OF 
.\E3Y  BRU.N'SWICK  DEBENTURE.S"  should  be  addressed  fo  the 
PROVI.NCIAIj  TREASURER,  EREDERK  TON.  NEW  BRUNSWICK. 

(  A.NADA 

Tenders  must  be  for  the  whole  amount  offered  and  mus(  be 
accompanied  by  a  marked  cheque  for  $10,(>00.iMl  to  be  applied  in  the 
case  of  the  successful  tenderer  as  part  payment  for  debentures 

AH  bids  to  be  made  in  F’redericton.  .N.  R  Funds. 

The  above  Debentures  will  be  issued  for  the  following  purposes; 

For  Redemption  of  Debentures  issued  in  the  year  1924  $799.- 
000.00  and  authorized  by  Act  of  tbe  IjCgislativc  .Assembly  of  New 
Brunswick.  Sinking  Funds  will  be  provided  to  meet  payment  of 
above  Debentures  at  maturity. 

A.NTOINE  .1.  IjEGER. 

Provincial  Sen  eta ry-Treasu ret 
Fredericton,  December  29th,  1933. 


22l,22(,158 

1,910,269 


56.093,500 

9,067,200 


3.567.340 

•10.000 


.silver,  enabling  the  stabilization  of  confidence  will  be  restored  and  Ihe  dividends  as  at 

currencies  to  permit  a  more  nor-  tendencies  of  investors  will  be  in-  of  9:54%. 

iiial  flow  of  credit  and  exchange  so  fluenced  accordingl.v.  Hugo  sums  The  bonds  an 


j  for  the  unemplo.ved.  An  objection  that  the  Federal  Securities  Act  will 
sociircd  bj  fl.  fiisf  'liBS  &lso  been  to  llii'  pr©»  TGv'ipwGd  in  ttiG  forthcominfir 


necessary  to  commerce;  the  remov-  now  Inactive  will  be  available  for  mortgage  on  all  itumovahle  proper- jraium  rates  for  vvorknien's  t  ompen-  sjon  of  Congress.  Meanwhile,  a  a  j  by  A.  E.  Ame.s  W  Co.  f-td.,  shows  total 

,al  of  artificial  harriers,  such  as  investment  as  soon  a.s  currencies  ties  and  by  a  floating  charge  on  all  Isation  charged  on  relief  w 01  k  under-  increasing  number  of  reorganizations  i to  date  of  $528,401,089  as  compared 

tariffs,  now  restraining  world  are  stabilized.  other  assets  of  the  company,  present  itaking.s.  have  been  consummated  and  consid-  with  $479,366,270  for  the  same  period 

trade  to  about  40%  of  its  normal  - - - - — - - — •  able  ground  work  has  been  done  in  of  1932.  and  $1,254,146,797  for  the 

volume;  the  problems  of  extremes  I  VXTI  J  C  W/Zs-l*  /^«««*  I  I^ajiy  consequently,  san,,,  period  of  1931 

of  nationalisms  which  are  nowj  J^ltBTe  ConadO  SoVeS  W tttl  \JUT  LJOllar  Ot  M  Or  I  vvi v"‘n^nviHo  w*i^*‘*"  These  are  classified  as  follows:  — 

■  "  I  pleted  fairly  quick  y.  provided  there  Govgrnment,  .$482,112,750;  .Munici- 

18  assurance  tha  business  improve-  pg,  $4,,o88.:i:!9 :  t 'orporation.  $4,- 


trade  to  about  40%  of  its  normal  - - - - - - 

volume;  the  problems  of  extremes  J  Q  ^  \ 

of  nationalisms  which  are  now  yy  /16|*6  K^OnaaO  ijOVeS 

preventing  proper  international  ac- 
cord,  resulting  in  an  effort  to 

make  each  country  self-contained,  Toronto. -  One  of  the  outstanding  features  in  Caiiti 
thereby  restricting  natural  com-  djan  finance  in  1933  was  the  complete  reversal  of  ihe 
merce  and  seemingly  making  im-  exchange  value  of  leadin.g  currencies  in  terms  of  f  111.1- 
pOBSible  any  reductiem  in  the  huge  monev.  Based  on  the  foreign  exchange  qiiulu 

expenditure  of  each  nation  lor 

arms,  iistimate  of  matpring  prix 

Canada  shares  the  international  (in  c«nB<iiBn  rioiia 

problems  with  the  rest  of  the  world  PaA-abl**  V 

add  like  each  other  country  has  its  total-  total  ('unada 

own  problems.  It  is  gratifying  °^  ^*"***.* . .  $434,o.v3,3(S  $318.37.'., 3 

that  through  these  last  critical  Guaranteed .  63,966,717  4.856,2 

years  our  credit  has  been  mam-  Provinces  of  Canada- .  82.098.L5(  •2.5.985.6 

and  we  nave  a  proud  rep-  Guarantend .  lo.in.OTn  3.668.7' 

iitation  to  uphold.  World  condi-  MunicipaUtieR  .  n2.54i.9f>i 

tions  arc  now  improving  and  Corporation,.-. . .  .  132.568.994  35.336.3t 

improvement  in  irode.  and  com-  -  totai .  836,335,278  4i3,842.3 


lions  ruling  at  the  beginning  of  1933  as  coiiipttred  withlmtnt  will  be  sustained. 


the  rates  on  December 


B  ■  •  •  u.  •  \  »•  va  »  an  *  uec.  i.viu.joi;  •lO.OUn 

lization  of  opinion  excinst  exce.ssivc  Canadian  Botid  Sales  - 

inflation  and  there  seems,  further-!  T'l  1,254,146.797  .479.365.270  +528, 40i.089 

more,  at  least  a  reasonable  chance  ]  —  i  *- 

that  the  Federal  Securities  Act  w,!l  |  An  analy.sis  of  Canadian  bond  sales  ,oir.L"1'rad.«!,’ 

be  reviewed  in  the  forthcoming  ses- ,  up  to  .tanuary  Isl.  1934,  compiled  t— Include,  $.50.000.000  Treasury  Bill.- 

Sion  of  Congress.  Meanwhile,  au  I  by  A.  E.  Ames  I'o.  f-td.,  shows  total  ‘o  Canadian  Banks. 

increasing  number  of  r^rganizations  to  date  of  $528,401,089  as  compared  iod.  eTd..:*' DeccU"  i  uh”8rand*2Ma 

have  been  consitnimated  and  consid-  with  $479,366,270  for  the  same  period  -- _ — _ - _ 

able  ground  work  has  been  done  in  of  1932.  and  $1,254,146,797  for  the  A  ...u;*..,,.*.  R„:U;a.„ 
many  other  situations;  consequently,  same  period  of  1931  Architects  tSuUding  Gorp. 

further  reorganizations  could  be  wm-  '  .j-^gg,,  gre  classified  as  follows:-  Bondholders  Meet  Jan.  4 
r-leted  fairly  quick  y.  provided  there  Government,  .$482,112,750;  .Munici-  *  meeting  of  bondholders  of  Ai¬ 
ts  assurance  that  business  improve-  tiioss  'Tiff  t 'orporation  $4-  ut  Donanoiaers  or  At 

mtnt  will  be  sustained.  poo  000  chitects  Builatng  (  orp.  ha.9  been 

Thus,  while  we  arc  still  apDarenUv  Railroad,  .$1,000,000.  called,  lo  be  held  al  the  office  of 


the  total  require- I  Thus,  while  >ve  arc  still  apparently 


200,000:  Uailroud,  51,000,000. 


iiionts  for  premium  charges  would  be  about  .$14,000,000  far  removed  from  .a  final  solution  for  ^l’®  bota'  ihotc  were  sold  in  t  an-  the  Montreal  Trust  Co.,  on  Janti- 

Icss  in  1934  than  in  1933.  according  to  rsllm.ates  by  many  of  our  major  problems,  there  *395,401, :;;j9 ;  in  the  United  ary  24.  The  purpose  of  the  meeting 

A.  E.  .Ames  &  Co.  seems  reason  to  believe  that  subsUn-  Stales.  $60,000,000  and  to  Great  Bril-  is  to  consider  and  approve  a  pro- 


eiSTIMATE  OF  MATURING  PRIXCIPAL  AND  DtiTFREST  PATMEM'S  IX  1*34 

(In  Canadian  Dollar,  at  Par  of  Ejehanr^t 

rayabJc  in  Payable  m  Payable  tn 
Pavablotn  Canadaand  Canada, U.Br  Canada  and  Payable  in 
TOTAI.  (^anada  CCS.  andU.K.  U.K.  U.S. 


tial  progress  has  been  made  toward  $72,999,750.  posed  arrangement  to  release  and 

restoring  industrial  and  commercial  The  following  ts  a  toaiparisoii  of  discharge  the  mortgage  on  payment 


Guaranteed ...... 

Provinces  of  Canada — 

Direct . 

Guaranteed . 

Municipalitie,  . 

Corporation, 


82,098,154 

lO.m.073 

112.541.994 

132.568.994 


TDTAI .  836,335,278 


$318.37.'.,3tV 

$  4,552,0(5 

$73,600,000 

4.856,250 

4,860.000 

$19,085,474 

6,507,167 

25.985.617 

30,861.061 

18,251.171 

5  3,739,848 

82,793 

3.668.772 

1.343,218 

:  1,387,493 

1 ,200,780 

:.6, 119,983 

22,020,967 

21,174.288 

11,924.168 

35.336.380 

28,534,671 

39.699.743 

13,778,859 

.5,971,241 

413,842.317 

91.671,962 

99,548.169 

34,643.605 

86,161.199 

>n  of  private  capital  into  the  usual  years:  — 
channels  tbe  great  need  is  to  rcv-ivo  .  ^  ,,g 

$37,525,986  the  Confidence  of  investor-s.  It  seems  f,],'  26 


~ — ~  enterprise  with  adequate  safeguards  Au« 
/9.488,trl  and  the  assurance  of  a  fair  return.  ®*p' 


by  months 

dul'iug  the 

past  three 

1911 

|9(: 

|9V  »  ■ 

120.349,621 

46.162.086 

20,192,610 

26.909.955 

21,270,069 

209,000 

43,302,612 

36.138,777 

985.728 

56.128,900 

1  2.074,588 

1 1. 544.538 

670.586.326 

25,675.320 

3,647,849 

52,235,397 

.!0. 759. 081 

90.741,217 

7,467,700 

37,678,717 

77,415,535 

2,001.639 

59,419  968 

91.729.456 

50  9«2,4tin 

73,38.7,059 

777.099 

1.048,629 

101,640,105 

225,585.7  19 

trustee,  which  sum  would  be  distn- 
0,192,610  ^uted  by  the  trustee  to  the  bond- 
’209!ooo  holders  in  the  proportion  of  $375 
544  538  *"*^*^’  amount  of 

1.647  849  bonds  now  outstanding,  against 
o!74L2I7  surrender  to  the  trustee  for  cancel 
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OPTIMISM  MARKS 
CLOSING  OF  YEAR 
IN  GREAT  BRITAIN; 


Comparative  Industrial  Trends 

CANADA.  GREAT  BRITASr^D^  THE  UNITED^STATES 

January  Letter  of  The  Royal  Bank  o(  Canada. 


More  Pronounced  Since 

Contraction  Stsrted  In  \  Canada  and  the  I'nltrd 
1929  Statps  industrial  ac 

-  Uvitv  is  between  77 

FRENCH  UNCERTAINTY  ’  and  oo  tver  cent.  a« 

_ _  .  lai'se  .as  it  was  in  ihe 

If  Monetary”  QueeHon  Could  Be  '  "  ^ 

e  .  »  'j  n  >  ij  lected  as  normal  b.\ 

Set  Ande  Prospect*  Would  ,y,p  statisticians  of 
Appear  More  Favorable  these  conntrieF.  The 
Than  Otherwise  upward  trend  is  now 

_  well  pstablisbed  and  i.® 

liondon. — blnancial  markets  have  shown  clearly  in  the 
priced  the  vear  in  a  spirit  of  marked  ^’liart  which  accompan 
,  .  ,  .  .  IPS  this  article, 

optimism  which  is  more  pronoumed 
'  •  .  1  rnr  I  hose  who  arc 

cow  than,  at  any  time  s.nte  hiisinoss  (inafpjisitomed  to  read 
first  began  seriously  to  contract  in  statistical  charts,  tlte 
ipaf),  stories  indicated  on 

In  the  first  place,  many  of  iho.^e  !  *he  attached  chart  ma.' 

who  mav  ho  regarded  as  the  conn- 1  quickly  levea'- 

,  ,  ,  '  ed.  bill  thov  arc  stiffi- 

trys  spokesmen,  includiug  the  u.’.m-,  jmeresting  to 


FRENCH  UNCERTAINTY 


ies  this  article. 

Kor  those  who  are 
unaccustomed  to  read 


In  the  first  place,  many  of  iho.^e  !  'he  aitacnen  chart  ma.' 

who  mav  ho  regarded  as  the  conn- 1  quickly  levea'- 

...  ,  ,  '  ed.  bill  thov  arc  stiffi- 

try’s  spokesmen,  inehuiiug  the  interesting  to 

cautious  Chancellor  ol  the  Lx*  |  worth  something 

r.hequcr,  recently  said  conditions  in  ;  more  than  a  pas.sing 

this  country  have  innuoved  and  are  ’  glance.  The  three  line.* 
going  to  be  consider.ibiy  heller  in  :  a  record  'f- 

19.14.  This  fortun.iiely  IS  not  empl;/, 

optimism,  because  there  are  many  '  oountries  mentioned  : 
M.Eit.s  that  the  corner  ,at  iast  has  that  for  Cli  eat  Britain 
hien  turned.  Trade  siatisiic.s  of  all  beginning  In  1914  was 
kinds  show  hiisiucss  mure  active  and  compiled  by  the  t  am- 
buying  power  increasing.  I  bridge  Economic  Ser- 

Thcre  is  mpeh  Ics.s  uueiiiploy-  vice,  that  for  Canada 
rrent.  nearly  80*1. ood  more  persons.  liominion  Bii- 

hping  at.  work  than  at  the  beginning  reatt  of  Statistics,  and 
of  the  year.  Iron  and  steel  produc-  ftiiterl 

non  h.is  p.xpandcd  substantially  and  state.s  by  ihe  Prde’-al 
otber  basic  industries  are  more  ac-  Reserve'  Board.  Tb. 

live  Subsidiary  trades  are  bene-j  p^itish  index  is  on  a 

titiii-  :voni  tins  rovnal.  quartcrlv.  th^^ 

t.ade  sah’s  for  November  showed  'be  ^ 

largest  expansion  in  any  month  ;u  .  ,  „  , 
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ilN0ICC8|  OF  industrial 

JkOJUSTCO  rOR  SCASONAI.  V4 
jCANAOA  Il98e;l0d  . 

.pttauoiCD.fiMBKi.  V  BtatikliAA 

.t/adensIlMSArMABMrd  f 
taWEAT  uMiTAIN  I9fc4"  lOO 


striali  activity^ 

ONAk  VARIATION  ‘  I 


:rom  inis  icm'uo  oc.  u  quarterly,  the  others 
I's  bjr  Novem  >ci  s  owe  le  ^  nvomhly  basis.  The  'irsi  fac'  during  the  suminei  was  nor  qiiHe 
raJ  ve^/r-enri  Hervind  fo"  .'ll’ -  i  I'ouii  show  n  so  r.ijtid  a.s  in  Ihe  I’nited  Stati^. 

a.s  lieirlv  donble'tbat  at  the  ‘diart  for  oacli  curve  is  ss  there  was  no  such  market!  reaclion 

l'hr>.  .v‘nd  raised  the' Bank  of  i  •'  ’•espcctiv ely .  ,ts  that  which  occurred  in  the  lar¬ 
i's  lotal  note  circulatioii  to*  f  erhaps  the  most  sirtkiiig  fea-  ter  country  during  the  early  winter 

c 'f.' ooo.otio  which  is  ili.^  bf  the  chart  arc  the  high  peak  monihs.  and  the  proportionate  vol- 


■eruy  vva.s  nearly  double  that  at  the 
end  of  1911.  .vnd  raised  the  Bank  of 
llngland's  lotal  note  circulatioii  to 
riearlv  i.' 191,hd'i.db0,  which  is  ibe 
higbcsi  on  record  since  the  amalga- 
in.Ttion  o'"  the  Bank  of  England  anii 
Tie.asiny  note  issues  in  November. 
i"18. 


during  the  sumine.  was  nor  qiiite  ihrer  couuiries  was  about  the  same,'  by  ,30  per  cent.  Since  1916.  the  base, 

so  rajtid  a.s  in  Ihe  I’nited  Stati^.  biii  in  Great  Britain  It  was  halted,  year  for  Canada,  the  normal  would 

there  was  no  such  market!  reaclion  almost  immediately  after  the  de- ■  have  changed  by  twenty  per  cent.' 

as  that  which  occurred  in  the  lar-  parture  from  gold.  i  While  Hub  chart  shows  how  farj 

ter  country  during  the  early  winter  from  the  rhart  and  from  evidence |  production  has  gone  toward  regain-i 
monihs.  and  the  proportionate  vol-  from  other  sources,  it  i.s  quite  clear:  ing  the  level  achieved  in  the  basej 


reacliea  by  Canada  in  .Fanuary.  nine  of  busines.s  is  now  better  in  ibai  Uiere  was  a  tendency  toward  aj  years  of  the  respective  countries,  jl; 
1919.  and  the  very  low  points  Canada  than  In  ihe  T’nitcd  States,  reversal  of  the  downward  trend  in  i  makes  no  pretence  of  estimating’' 
reached  hv  Great  Britain  in  IPItl  .\lthough  the  ob.jeciion  may  be  rats-  these  countries  and  in  other  partai  what  might  now  he  considered 


general  sirikei.  ed  that  industrial  .ictivity  is  not  of  of  the  world  in 


Again  in:  normal  long-time 


canugs  in  receni  raon  hs.  ’hb  fnited  States  in  19311  as  great  importance  to  the  total  1931.  a  tendency  toward  an  upward '  pansion . 


ng  an  appteria' :on  in  19:11 
t»  in  fh'iO 


^xpanrleri  i  oasiclentb;:- .  while  beginning  of  19^5;T.  economy  of  Canada  as  H.  lo  the  movement  asserted  itself  and  it  was  I  falling  prices  and  depression,  the 

ity  v.'ilue."  appreciated  substantial-:  !>et  n.t  fii'sl  observe  the  cour.se  of  fnited  State.s.  yet  the  comparison  rii  that  time  that  the  real  upward  I  business  experl.s  who  arc  the  chiefi 
!,•  The  llnnkcrs  Magazine  va’.ua-  business  in  t'anada.  It  is  quite  clear  between  the  two  curves  is  of  inter-  movement  began  to  make  headway)  exponents  of  thenat.ural  system  of 

lion  of  ip.v  rrp: csentat ive  is.s  les  that  the  upward  moveineut  did  not  p^t.  It  is  only  fair  to  add.  how-  in  Great  Britain,  but  the  shock  ofi  industrial  expansion  in  times  of 

-hows  a  use  of  i  4o1.00u,'"Hi.  'ol'.ow  -  gain  headway  In  (’anada  until  much  ever,  that  the  situation  in  agricul-  the  financial  crisis  in  the  fnitedi  prosperity,  have  found  special  rea- 

ng  an  appreeia' :on  i;i  19:11  i>‘'  i'i.11.-  later  than  in  the  I  nited  States. but  ttire  in  Canada  is  far  better  than  it  States  again  reversed  Ihe  (rend  in  sons  for  thinking  that  this  long-' 

that  from  1916  to  1919  the  expan-  Is  in  the  Ttnitcd  States  and  that  the  that  country  and  in  Canada,  and  time  trend  has  ceased  to  be  a  fac-: 

Sion  in  Canada  wa.s  much  more  ra-  same  may  be  said  of  lumbering,  production  in  these  two  rouniries  tor.  Yet  long-time  trend  has  mani-‘ 

I  iieertjiinty  in  I’ari*.  pid  and  that  It  reached  a  far  higher  since  agrictiltiire  t.«  of  relatively  fell  to  a  low  level  In  March.  The.  rested  itself  in  a  manner  which  rani 

fari.s —The  .'vituatioii  as  f  'iiq>-a  's  ''  other  two  g  -paier  importance  in  Canada  and  extreme  rapidity  of  the  upward  be  clearly  demonstrated  over  a  pe-; 

I  the  beginri-r’ of  f'jtls  ch.iiaciV'-  bcuntries..  In  1929  and  eaily  in  is  in  a  better  condition  in  ibis  movement  of  last  summer  in  the  riod  of  one  hundred  to  one  hundred 

i/'cd  by  tinccrtaintv  •'rom^  t.ie  nionc-  decline  was  cprre.spondiug-  ,  ountty  than  in  the  I'niied  .States,  fnited  States  Is  clearly  indicated,  and  fifty  years.  Bessimisin  may  be 

i.irv  point  of  view'  If  it  were  po'-  '''  ^^f'lpi.  Throughout  the  remain-  ;r.**  chait  i.«  not  quite  a.s  favorable  Evidently  the  pace  of  improvement  the  fad  of  the  moment.  bul  it  still 

-  hie  to  set  aside  ibi.®  question,  it  downward  trend  the  rate  cjaada  as  would  be  an  actual  was  ton  fast.  Now  all  three  coun-  seem.s  a  fair  pro.gnosticalion  that  it 

'bor’d  be"  csiabli.shfd  that  nrosnecto  I  decline  '.vas  about  the  same  in  ('(iti.t  a-ison  of  the  relative  genera!  tries  appear  to  be  at  about  the  will  not  be  many  years  before  the 


I  iieertjiintv  in  I’ari*. 


fans. — The  situaiiou  as  t:  app-.ars 
:i;  Ihe  beginning  of  I9:j4  is  (  haracie;- 
i-'.cd  by  uncertainty  from  ;.be  nionc- 
t.irv  point  of  view.  If  it  were  po'-- 
-ible  to  set  aside  this  question,  it 
'bnuid  be  csiabli.shed  that  prospects 
r  :  e  favorable  rathe;  than  otherwise. 
Everywhere  ccouotnic  activity 


conatries..  In  1929  and  early  in 
1910  the  det  line  was  cprre.spondiug- 
ly  abrupt.  Throughout  the  remain¬ 
der  of  the  downward  trend  the  rate 
of  decline  .vas  about  the  same  in 
the  two  countries,  but  the  volume 


of  business  in  Canada  remained  le-  tries,  init  there 


on  of  the  relative  general  tries  appear  to  be  at  about,  the  will  not  be  many  years  before  the 
situation  in  the  two  conn-  .same  stage  of  i ecovery.  Although  volume  of  production  in  Canada 


.statistics  no  later  index  number  is  available,  and  the  Cnited  States  in  1929  will 


.low.s  a  certain  degree  of  in’.prjvc- 1  lafivcly  larger  than  in  the  rniied  wiili  which  to  make  an  accurate  such  information  as  has  been  glean- 1  be  xeceeded  by  substantial  amounts. 


tiient  and  iudnstrial  Iiead.=  concu.  i  States  until  the  end  of  1911.  riiis 
ir.  tbclr  estimate  that  at  all  eveai.s  differential  in  favor  of  Canada  must 


the  worst  crisis  is  over.  It  should,  be  attributed  to  the  departure  from  general  .strike  in  Great  Britain 
hewever,  be  noted  that  those  vv-hu  ,  gold.  Prices  remained  at  a  slightly '  business  was  almost  conipleielv 
■fl-.rcount  improvemeut  consider  that,  higher  level  in  Canada  during  this  paralyzed.  It  is  of  interest  to  -seei  ward. 


comparison  of  this  type.  ed  fiom  accounts  of  current  biisi-l  Ixtng-time  trend,  the  aim  toward 

rite  year  1926  was  ihai*of  the  ness  conditions  in  the  United  a  higher  standard  of  living,  the  na- 

neral  .strike  in  Great  Britain  j  State.s  indicates  that  the  curv-e  In,  tural  expansion  of  business  will 

siness  was  almost  completely ,  i hat  cctintry  has  -igain  turned  up-  brln.g  these  results.  While  ihi.s 


chart  shows  that  industrial  produc-, 


l.e  process  'will  be  effected  by  thv- .  inte’  val  and  the  volume  ot  business  how  close  was  the  level  reached  tn  tluppleinenting  these  stories  which  tion  is  85  per  rent,  as  large  a.« 

pdaptation  of  indusnry  to  the  prci-  wa.s.  correspoudingiv  belter.  .  The i  the  United  .Slate.**  in  .luly.  1932.  andi  which  are  celarly  indicated  on  the  that  in  the  base  .vears.,jt  would  be 

rnt  level  of  gold  prices  rather  than  than  8h«’ws  quite  clearly  that  there  jn  .March.  1933.  to  that  of  Great'  ihail,  it  is  necessary  to  mention  false  to  assutpe  that  li  is  85  pev' 
by  a  rise  in  gold  prices  themseh-es.  I  j,  dose  corresvitondence  between  Britain  in  1926.  li  is  plainly  evi-j  some  facts  concerning  the  compila-  cent,  of  normal.  Yet  in  the  face 

ii«  it  can  hardly  be  hoped  that  l*tP>  '  the  volume  of  industrial  activity  in  dent  how  quick  was  the  recovery’  tion  of  these  indices.  They  make  of  the  pessimisni  now  prevalent  it 

'vill  rise  ij^til  the  general  currency'  countries,  but  ordinarily  In  Great  Britain  after  the  strike. but;  allowance  for  seasonal  fluctuation,  might  be  lernpiing  Providence  to 

in.stabilily  disappears.  ^  there  is  a  .slightly  greater  flnctua-  it  did  not  reach  a  feverishly  hig'n|but  not  for  long-time  treud.  In  a*  assert  .just  what  would  constituicj 


ii's  it  can  hardly  be  hoped  that  t.iey  i  volume  of  industrial  activity  in  dent  how  quick  was  the  recovery’ 
'vill  rise  until  the  general  currency*  countries,  but  ordinarily  in  Great  Britain  after  the  strike. but; 


in.st.abilily  disappears. 
The  consequences 


•h,an?e  disorder  is  that  international  ^  Sja,te8 


lion  in  business  in  Canada  than  in  level  In  1929.  The  decline  in  Great j  period  as  great  as  that  since  IDIM.;  normal,  or  even  to  believe  that  eco-i 


ba’-bitrlc  barter  system.  Obviously* 
such  a  condition  preclude.^  the  dev.  1- 
npmont  of  internatinna!  trade. 

In  reality  the  disposition  of 
markets  is  not  so  bad  and  thci  , 
would  lend  themselves  to  a  renewal  j 
o.’’  activity.  In  France,  such  dispo-' 
sition  has  been  affected  by  fear.'  I 
'oncernine  internal  polifcs.  but  '■p-' 


*  i'nifed  States.  In  re-  Gr©.at  Britain  did  not  get  under  way  i  the  year  used  as  normal  for  Great  nomic  nationalism  and  new  experi- 
18.  however,  t'anada  made  until  several  months  after  it  haci  Britain  a.ud  the  mid-year  for  nor-  inenta  in  social  control  may  not  sol 
ind  somewhat  more  con-  become  quite  evident  iu  (  aiiada  and .  mal  in,  the  United  Stales,  long-  far  change  tho  basis  of  normality 
overj.  'With  the  result  the  United  States.  For  a  few;  time  trend  {‘i'r  compounded,  for  in-  that  such  estimates  would  be  likrlyi 
)Ugh  the  improvement  months  the  laie  of  decline  in  alFsiancei,  would  change  the  normal  to  prove  valueless 

To  Obtain  Five  Per  Cent  With  Security 


’Continued  from  Page  It 

lower  coupon  Western  Provincial  issues.  Certain  issues  of  larger  rnunicipali- 


;  fro  n  the  demonstration  we  give  an  investor  could  make  a  very  sound  selec- 
I  tion. 


prchc'i.sioiis  momentarily  are  dissl-  ties  might  also  give  the  required  yield,  and  certain  Preferred  stocks  would 
f>ated  together  with  the  unjustified  undoubtedl.y  be  suitable. 

distrust  manifested  regarding  the  The  stipulation  of  your  correspondent  in  asking  an  average  interest 


*(  Pdity  of  the  franc.  Authorized 
fjuarcer.*:  consider  maintenance  of  the 
gold  standard  by  countries  wl,!(';i 
s;  ill  iia  VC  it,  as  assured. 


TRUST  MERGER  TO 

FYTFWn  APTIVITV  doSIo,  < 

LiAllilll/  XAV/llflll  Dominion  of  t'anada 
_  Dominion  of  Canada 

Operations  of  Tru^s  &  Guaran- ,  "J 

tee  and  Union  Trust  to  be  Province  of  N’ov  a  S'  * 
Enlarged  in  West  Province  of  .New  Rru 


Authorized  I  return  of  just  h' ,,  without  consideration  of  appreciation,  does  not  make  it* 
ante  of  Ihe  necessary  to  select  Preferred  stock  issues.  i 

Ties  wl.it'h  Following  Government  and  Municipal  bonds  a  few  well  .secured  cor- ' 

poration  issues  of  companies  which  have  shown  good  earnings  during  recent ! 
years  might  be  seieited,  and  these  would  assist  in  increasing  the  average' 
annual  incomt*. 

R'l’^  .\n  investment  including  an  equal  par  value  of  each  of  the  following 

I  U  would  pay  an  average  interest  return  of  0^%'  t- 

nivTvmEr  Security  Rate  Maturity  Pri*  e  Pa.v  ab!**  Yield 


I'tii.'i.'  and  Giiar- 


Province  of  N’ov  a  S'  oua 
Province  of  .New  Brunswick 
Province  of  .\lberta 
Province  of  British  Folumbia 


iimec  /  o..  Eimitod.  upon  its  amal-  J  ^  , 

tHiuation  wttl,  i  to  in.on  ' ''ust  o.. 

I.imitcd.  will  enlarge  fiid  extend  its  \Vat.*r  &  Power 

activities  *n  .Manitoba  and  '  McColl-Frotff n-ic  Oil  Co 

cliewan,  it  was  .stated  Itcte  by  H.  .a.  jvJaiional  Grncr-r.s  f'ompany. 

Howatd,  .a  direclo;'  and  mauagei  j 
tof  Alberta  ')f  The  Trusts  aiui| 

(itiaranice.  Mr.  Howard  is  in  Win-  Greenshielt 

iii)iep.  to  familin’ize  himself  with 

tiic  b'lstncss  f’f  the  In  ion  I  rus:  \  ’j^t  ,,f  well-rroteci  ed  bonds  f 

here.  is  'given  Itelow: 

In  a  statement  iseued  b.v  him:-  I  b( 

"  The  combination  of  the  assets  of 

'he  two  companie.s  will  give  The  yj’j  (  Mnnulacturing  5  >  2  47 

trusts  and  Guaraniee  1  ompany  to-  m,!.  Mand  Power  Co.  6  >'2  57 
ral  assets  well  oyer  ?Gd,000.09tt  am,  Shawinlgan  Water  &  Power  5  70 
will  ftirilter  c.stablish  tis  position  as  .Southern  t  anada  Power  Co.  .5  5.5 
'tne  of  t'aiiada's  largest  trust  cc>ra-  British  American  Oil  Co.  5  45 

iianics  'int  Power  &  Paper  of  Newfoundland  5  68 

'The  Union  'rrtist  <  ompany  has  PREP'ER 

en.iovcd  the  confidence  of  the  rteo- 

ple  of  Manitoba  since  its  establish^  , Indu.slries  Ltd.  7^v  Pfd 
mciit  hcie  over  1.7  year.',  ago  and  Dominion  ftlass  Co.  Pfd.  txi. 
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1970 
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1949 

97 
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Canada 
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Trustee  Securitie.s: 

Rate 

Due 

Price 

Direct 
5'icld  ’"f, 

1.000 

Pro/,  of  Ontario  . 

•5'^‘r 

19.52 

1 05  ’  2 

4  74 

1 ,000 

Prov.  of  Quebec 

<• 

1963 

100 

4  50 

1,000 

Prov.  of  Nova  Scotia. 

I960 

102 

4  90 

1,000 

Prov.  of  New  Brunswick. 

5'r 

196« 

100 

5  00 

1,000 

Prov.  of  Manitoba 

5 

196.5 

91 

6  04 

!,000 

Prov.  of  Alberta  .  . 

1942 

89 

5  62 

1  .(too 

Prov.  of  B.  Columbia  .  .  . 

1939 

92 

5  43 

1.000 

City  of  Montreal . 

1954 

97*2 

.5  13 

1,000 

City  of  Toronto  . 

1947 

102'-<! 

4  8< 

l.ooq 

(  ity  of  Ottawa  . 

h  ‘f. 

1935 

1  00  t'2 

4  98 

(i.OOh 

.A  verage  . 

to 

Maturity 
4  ,56 
4  50 

4  85 

5  00 

6  25 
6  70 
6  7.5 

.5  20  I 
4  7.5  I 
4  70  ' 


Or  itr  r  Secij  pit  ies : 


02 'r,  1.000  C.P.  Railwav 

20''f,  1,000  Penmans  Ltd 

41 ,  l.ooi)  Canadian  Can 

14^,  1  f'*'ofprrcd  Storks: 

53  ^  « 

13^^.  I  30  S:ei:l  Co.  of  Canada 


Greeiishields  &  Co,,  Inc. 


Power  5 

1956 

100 

5 

0(1 

5 

ou 

wavs 

1941 

96  1.., 

3 

18 

3 

60  ' 

6':^ 

1942 

100 

6 

00 

6 

00  1 

•  *7 '2':, 

1951 

lOI 

.3 

43 

3 

43  ! 

ers  .  fi  c^ 

195(1 

99 

6 

06 

6 

07  i 

1 

'  f  Pref.  .$25  par 

11 

h 

3 

} 

! 

♦>*>  i 

' r.  iTel.  '$25  par 

32 

.3 

47 

3 

47  f 

'’p  Pref.  $100  |)ar 

125 

5 

60 

,3 

60 

( ‘'r  Prei.  $100  par 
r  Pref,  ,$100  par 

125 

120 

.3 

0 

60 

83 

3 

3 

60  1 
83 

approx. 

.5 

58 

3 

62  : 

\  lis!  4»f  v.oil-rrof pfl  liond.'^  and  profprrpd  siorks  yir’iding  fhr  invosior 
is  'given  itelow:  | 

BONDS 


Canadian  Industries  Ltd.  7'^v  Pfd 
Dominion  (class  Co.  7*^^  Pfd.  txi 


the  same  policy  of  better  service  'o  .Jamaica  Public,  Service  Co.  I'i  Pfd.  (x) 


Mat  urit\' 

Current 

Price 

't'ield 

Yield 

1 00 ' 2 

5  4  3  '  y 

5  47', 

98  ‘v 

5  60'  , 

.5  58', 

81  t- 

6  30', 

6  13', 

100 

5  00', 

5  00', 

1 00  1 ,, 

4  95'', 

4  97'  , 

79 '2 

6  SO'', 

6  25  T 

OCRS 

Price 

5'ipl(1 

1  *>7 

5  48', 

112 

6  25'V 

100 

7  00 'V 

its  clients  will  be  continued,  and.  f 
jvr’ssible.  improved,  after  the  anial- 
g.aiiiation. 

"Sliarchnlriers  of  rite  Union  Triis* 
will  receive  6.000  fully  paid  share.' 
in  'fhe  'I'ru.si  and  Guarantee  Com¬ 
pany,  or  the  equivalent  of  .six 
'bares  of, that  company  for  every  le 
shares  of  the  Cnion  Trust  stock 


X  Listed  on  .Montreal  Stock  Exchange. 

We  feel  that  an  investor  interested  in  protecting  his  income  and  his 
ajiital  would  have  little  worry  should  he  purchase  any  of  these  issues 

Y  V  ¥  » 

Mead  &  Co.,  Limited 


. ilistribution  of  these  other  .securities  covers:  electric  energy;  .street 

'•'*  ■'ay;  ratlwa,y;  textile;  canning;  steel  fabrication  brewing;  (lour  milling; 
I’losuGs,  chemicals,  etc.:  and  metal  mining  -chiefly  nickel  and  copper. 

1  he  combined  investment  would  cost  about  $20,500  principal  amount 
' 'll!  ^  give  art  average  yield  to  maturity  of  .5.47' f.;  the  direct  yield 
yi  ’  ■?''  priv  afp  investors  "  dealing  in  moderate  amounts  i,s  preter- * 

at*  <  :i<!  ivasi  *  I  iigiiring  is  5  f’,7  ' , , 

•V  V-  !(■  >4  ' 

R.  A.  Daly  &  Co..  Ltd. 

Ac  have  pleasure  in  listing  the  following  issues  which  on  the  average* 
^  about  5'',  and  which  mav,  in  our  opinion,  be  counted  upon  i 

"1  ulfil  the  necessary  requiremeius: 

I  >  f  /■  J  - ,  .  ''  'eld  , 

mmtnion  of  (  anada  .)  ,  Bonds,  due  ()ctob<»r  l.jth.  I94;i.  103  I4  4  60^ 

.••"  .  ince  of  (Ontario  1 '  ,  Bonds,  due  .lime  1st,  1950  98  ‘  i  4  65',! 


Canada  Cement  Company  Limited 

Annual  Report  of  the  Board  of  Directors 


TO  THE  SHAREHOLDERS: 

Your  Directors  be*  to  present  herewith  statement  of  th* 
Affairs  and  the  finmnclal  position  ef  your  Company  for  the  fiscal 
year  ending  November  30th,  1983. 

Your  Company,  together  with  all  thoae  engaged  in,  or  supply¬ 
ing  material  to,  the  construction  and  building  industries  in 
Canada,  passed  through  a  very  trying  year  from  the  point  of 
view  of  sales  volume.  The  decline  in  tne  consumption  of  cement 
ao  evident  in  the  previous  year  continued  during  the  greater 
part  of  1988. 

The  volume  of  building,  including  engineering  projects,  ac¬ 
cording  to  published  statistics,  fell  to  a  lower  level  in  Canada  in 
1988  than  in  any  year  since  1915,  but  due  also  to  the  lack  of 
purchasing  power  of  the  farmer  and  small  user,  the  demand  for 
cement  was  less  than  in  any  year  since  1906.  However,  the  ex¬ 
treme  low  point  of  the  decline  in  cement  consumption  would 
appear  to  have  been  reached  in  February,  1983.  After  that  month 
the  decline,  while  still  very* severe,  was  of  less  intensity  each 
month  thereafter  until  October  when,  for  the  first  time  in 
practically  three  years,  there  was  a  cessation  of  the  downward 
trend.  This  held  true  of  November  which  compared  favorably 
with  the  previous  yeat .  Business  generally  in  Canada  has  shown 
slow  but  steady  improvement  over  a  period  of  several  months, 
and  the  prospects  for  conslructTon  woric  during  the  coming  year 
are  more  favorable  than  at  this  time  last  year.  There  is  reason 
for  hope,  therefore,  that  your  Company  ha.s  passed, through  the 
worst  of  the  depre.ssion  period,  and  may  look  forward  with  some 
confidence  to  an  increased  volume  of  business. 

Reference  to  the  Ralp.nce  Sheet  will  show  that  your  Company 
has.  during  the  period  under  review,  well  maintained  its  liquid 
position.  Unfortunately,  the  earnings,  for  the  year  over  and 
above  bond  interest  were  not  sufficient  to  provide  for  the  normal 
amount  of  depreciation  which  should  be  written  off  annually; 
therefore,  only  a  small  proportion  of  the  necessary  depreciation 
has  been  written  off.  namely,  $250,000.00.  Dividends  on  the  Pre¬ 
ferred  Stock  accrued  during  the  year.  The  item  of  $600,000.00 
Purchase  Money  Obligations  appearing  on  the  previous  statement 
has  been  paid  off  in  full.  Cash  on  hand  has  improved  by  some 
$300,000.00  and.  on  the  other  hand,  inventories  are  reduced. 

Miscellaneous  income  and  interest  ou  investments  held  up 
remarkably  well.  There  was  also  some  saving  to  the  Company 
in  the  latter  half  of  the  year  over  the  previous  year  due  to  the 
drop  in  the  prenuum  on  Ne'v  York  Funds  required  for  payment 
of  bond  interest.  Idle  plant  expense  due  to  the  very  restricted 
operating  program  was.  on  the  other  hand,  a  heatzy  burden, 
tour  mills  operated  at  only  a  small  percentage  of  their  capacity. 
No  capita)  expenditures  of  any  consequence  were  undertaken 
during  the  year  but  your  plant  properties  were  well  maintained 
and  are  in  their  uaual  good  condition 

In  view’  of  the  extrem.e  conditions  under  which  your  Company 
operated,  we  trust  the  results  of  the  year’s  business  will  be  con¬ 
sidered  satisfactory, 

Reapectfully  submitted  on  behalf  of  the  Board  of  Directors, 

J.  D.  JOHNSON. 

President. 

BALANCE  SHEET— NOVEMBER  .90.  19.33  I 


ASSETS 

ri-aagyr  AssyTOi 

(arantnrias  . . . 1 

Aneounti  lUoaiTabl*  HaM  Bai  Dabt  Baaarva) : 

CuatoeieTa'  Aecouat*  . . tlSS.ltO  81 

<>i)ar  Ateoeata  . . . .  t4,2t(.8l 


DaoeatU  an  Taadari . . . 

uadar  WoAman'a  ComoaBtatlnD  Coramiaaion 
GovaraaMD*  IlnuU  and  Otbar  Sararitlaa  . . 


jr  *»*;  48 

:s, 440  6.1 
MS.SSJ.SO 


Caab  .  1.61)7.541  I) 

INTMTltEyT  rtf  COMPAXT’8  BOKOa  AT  CAB. . 
■NvianniNTB’ 

tn  Aaaaetatad  Comwniaa  and  Otbar  loraatraaata. . . 

OerBBBRP  CBAKGBS  TO  OPBRATIONB . 

CtOST  OF  PROPBBTTBBi 

Innd,  Balldiaaa.  Plant  Beulmaant  ata.. 


I  J.’S?*I6  ,15 

t'd.JOC.M 


A«6a  241  44 
144,676  St 


la«a  rtapraafaUon 


68.IS7.ta5. 66 

I4:.642.2t(>  67 


IJABIUTIKS 

crmaKivT  UABiumsi 

Aaeminta  Parabla  .  . .  I 

Band  Interact  aevraad  aa-t  tinpraacn'ad  Coupooa 

RBBBRVRBi 

Fira  Tnauraaea  . .  . I 

Bxtraorilinary  Bapaira  and  Raaavali  . 

Cloth  8a«ka  Ontafandinc  . . 

Indoatrial  Aneidanta  . 

r«Btinaant  Raacma  . . 

FTBSr  MORTGAOB  MNKl.VG  FttNO  GOl.D  BOHOS 
tv»%  8ERIBS  “A*'  OIK  1»47: 

Aatliiataid  .  160.600.544  4" 


140.1*5  66 

100.7*5  49 


7*4.404  *4 
150.004  44 
UO.OOO  44 
»».fl44  44 
754.040  44 


laauad  . 

laaa:  Jtadaaaaad  thr<ra(b  Staklnr  F’lnd 


PRBFRRRNCB  ftBABFS— BIKKINC  FINO 
CUMIjLATIVB  RSOBBIIAIIU*  ON'  SIXTY 
PATS'  NOTICBi 

Aaihortaed  . . . 175,004,044  40 

Untatandlna  . 

NOTB;  Na  dl'idead  baa  baen  paid  ain«e  Ma**  *1.  tajo. 

PRBFBRBNCB  SHARKS  RKDEMPTION  RKSFRVF 

COMMON  SHARES  A.VO  SUHPt.l’S  .  «  *.44|  ! 

PROFIT  AND  loss  ACCOUNT: 

Pmftta  fmtn  Oparatlona  and  Triwtm* 
fr*ofn  inreatmenia  for  tha  rear  andina 
Vavambar  60.  163.6.  after  maklnr 

proriilon  of  *750,004.04  for  Prprenia 


tior  of  Capital  Awata 
IHdaeti 

Band  InMraat  .  .  I 
Piiiiaau  *•  Nrw  York 
Fiind*  . 


IJ.OtS.lli  n 
4*.r7«  IT 


*1,077,114,7* 

Raaarra  for  BirtraordiraiT 
Repaira  and  Ranewala  ZI.SOO  44 

Conttnaan*  Baaarra  ...  17.711,1* 

- — it.in.m.ti 

*  tmiTTii 

Salaaoa  of  Prof1*a  at  Nor.  *0.  It**  7*2,CS1.i* 


A  total  of  . . . . 

rapraaaatad  b»  *46.4*4  •4iara*  of  M*  Far  Vahia 
Oomaton  Steak  on*  af  aa  sadiMMdiMd  laaw  af 

7*0.000  tharaa 


toT.oat.***.** 

AUtHTORr  RSPOBT  TO  THE  SHARBHOLBBBSt 

Wa  hav»  mada  an  axaniaatlon  of  »ho  beaka  and  aceonata  IK  tha  Oaaada 
CaB»n*  Company  Ltmitad  for  Ik#  vaar  endlrir  Novaniker  tO.  1*6*.  and  Kara 
oktainad  all  tha  Information  and  aorpUnatians  wkiak  wa  ^va  reaulradt  and  wa 
raport.  that.  In  our  opinion,  tha  Balanea  Shrat  at  Norrmbar  *0.  103S.  1* 
pi'oparly  drawn  np  *o  aa  to  rxhihll  a  trna  and  eorToet  view  of  tha  atala  of  tha 
Compenr'a  affatra.  kafera  makint  f-ull  prorialan  apainW  tha  year’e  oparatlona  for 
doprarla'-lon  "f  Pl»i”.  and  Konlpment.  aaeondlna  to  tho  kaat,  of  our  InfnrmafJen 
■  nd  '5«  rrplonatir.i’a  to  na.  and  at  ahowp  kr  tha  boaka  ef  tha  Coapaar. 

FBTCB,  WATBRHOtrSH  *  OO  . 

AuAlart. 

MnwWaal.  Panambw  **.  tan, 

6 F PROVED  ON  BBLAltF  OF  TUB  BOAJtOi 
J  P.  JOHNSON,  Dhaetor.  ^ 

H.  I.  DOBUE,  TUraetor. 


'hares  of, that  i-ompaity  for  every  !’•  \V>  fee!  that  best  results  can  be  attained  through  obtaining  the  requisiie 

shares  of  the  Union  rnisi  stock  vicld  on  the  average,  rather  than  on  each  individual  security.  For  this 

■In  .addition.  'I'lio  Trust  and  reason,  we  include  a  few  bonds  which  yield  less  than  5 'jo  but  they  are  of  stj.*!) 

Guarantee  (  ompanv  will  as.siiuip  re-  outstanding  merit  that  their  inclusion  is  advisable.  The  low  yield  from 
sponalbilitv  for  all  the  obligations  Ontario  and  Quebec  bonds  is  compensated  by  a  higher  return  troin  hoiul,' 
of  F-m  Union  Trust  ('ompanv  m  •  of  Western  Proxdnces:  158  feei  that  the  credit  of  Canada  is  no  stronger  than 

eluding  those  to  its  depositors  and  j  that  of  its  financially  weakest  link  and  for  thiyeason  feel  that  service  ot  thr. 

obligations  of  units  which  may  be  Imancially  embarra.sr.ed  is  a  natiortu 
in'estois  a  d  .  „  !io«orintir n  matter  and  would  become  an  obligation  common  to  the  reople  of  all  pro 

and  agencies  of  every  description,  "trustee'  securities  and  feel  a  Canadian  investor  will* 


<  I’  of  Toronto  n>  Bonds  d”P  i„no  i.U  ioVa’  tot  «*>  a  a-.'  revenues  ol  which  are  provided  by  taxes  on  meats,  amusement;  anu  nqiiu; 

Ci”  of  Montreal  o'.  Bond'  due  i.^'i  qi  ^5  •'  However,  should  there  be  a  shortage,  the  Lieutenant  Governor  in  Council  is 

Fliit i'll  American  Oil  Con’rali’  5'  m’’  t,  t  :  ‘  ’  •  ,  authorized  to  advance  any  sums  required  from  the  Consolidated  F und^. 

i9lo  iConvertih'p  into  ^  mo  on  '  nn.  I  The  security  of  these  bonds  is  further  demonstrated  by  the  fact  that  the 

li'.Ultarnrs  I  ight  TJ  T  r  rn  -  ,  *  .  .  5,,  .  '  ^  Government  amended  the  Insurance  Act  especially  to  permit  tnsu- 

Hond'  due  •la’niufv  I't  197'’  o>  50  «  on*  compan'es  (o  purchase  these  bonds,  and  the  Provincial  Government 

, , ’  .  . ”  ^  '  inodii'ied  the  Civil  Code  to  allow  the  invest  nient  of  trustee  ftinds  tn  these 

I  here  are  o  (  our'c.  many  .Tther  hond.'  which  might  be  included  along  very  deltentiirps. 

’  t, tc.se  iitenlnn'’f|  :-hrj:f,  but  unless  (>10  fund  to  be  invested  is  of  i  on-  |.'or  these  various  rea.sons,  we  are  convinced  that  5''r  in.stitutional  bonds, 

l'■'■•ll■!c  J  rnfM”*ti,,n  .  i':**  ip.  .-lio  ild  jtrovide  sufficiciit  divcrsilicat  ion.  fully  .<11  bsidized  by  the  Province  of  Quebec,  would  meet  with  your  reader's 

*  V  lequirenients.  Furtlierniore,  he  would  have  a  choice  of  maturities,  as  bonds 

I  r»  ,  .  -  ...  are  availiih'c  in  iiractically  anv  iniilui'ity  up  to  20  x  ears. 

L.  (,.  Ucaubien  &  Co.,  Limited  _ _ _ _ _ _ _ — - - - 

1*;  .sp’Ui'ilx  *s  to  be  (he  nrimarv  -onsideration  we  would  recoainicnd  o',  j  I'tK'i  .Vovpmt.pr  tlip  vslun  of  tb« 

■lull,  -i  b''il:.f*i  h  tl’o  t’ri.  ir’,.p  of  'I'l...  rth'i' -It  iiin.  of  '  ii  i”**i  "f  iii"i**  ttui”  .<604.001)  unit  iva..  $,..6.19.0.51'.  comp.ared  with 

I'r,!  ’  P  iet,  ,1.  /mU  1*.  '  „  '  -  '  "  ■*:  >•  n  the  Pxpoi  t  of  f.-trm  *1  .fiS I.S  1 7  m  t he  correapondlng:  period 

1  ro  .  in  p  I 0  .1,1 1  1.  ,(i  y  ..ricl  It  '.s  gpfiei'all.  accepted  that  our  f  lovince  jMijfi”..,  in  ti*.  i  niicfl  st/itp.q  in  leal  j  eai. 


-  .  .....  r  II  .111,.  rti-vi*(”,’*u  11  Ol.  jM.jfl”..,  Ii,  tli< 

roponi  fuatfi .  ti’e  lowest  deljt  of  any  in  the  Dominion.  'I  hereforc,  a  .a'.,.  .v.,iPi„hPi  .1;  <">t 


I I  ■  .1  ■'  Ilf  1”"’  "  t  t’ii  ”  <60 

hell  ”  .n  t  he  pxpoi'l  of  J 
Ill  tli<  I  nilPfl  Stntp.' 


^  II  lt>ll  l';ic.  endpil  .Vovpinlipr  Ilia  vslun  of  tbs  ex- 

tt’;i”  <600.000  not  t  iva..  $.’..6.‘19.0.5Z.  comp.ared  with 
xpoi'l  of  f.Trin  *1. fist. SI  7  in  the  coiTPapondlng;  period 
ilcd  Stntp.q  i”  leaf  J  eat  . 


'■Thero  -a-ill  hc  nn  interruption  tmi  .b..  ly*.  „  -  i ,  yim.. , .  l  e  lowi'si,  acor  01  any  in  the  Dominion,  i  nereiorc,  a  .t., 

Ibere  will  be  no  tn  errupiion  t»,  invested  m  these  need  feel  no  apprehension  as  to  payment  of  intercfi  h.,nri.  the  n-crett  and  jirincipa!  of  which  are  actyallv  paid  bv  the  Province 

the  conduct  of  the  I  nion  <  f'Jsti  ^  jpal  .  on  iimfo«  a  hound  .r,  l  '  ‘ 


ipaird  with  thf 


business  here,  which 


,’e  show  five  industrial  or  uUHty  bonds  and  five  preferred  stocks  h.ai  h 


'»'ill  continue  under  the  able  ■man-' security  covers  a  different  phase  of  commercial  activity  and  each  is  well  cn 


‘  ‘■*9  tJtuto.s  a  sound  jn  ,  i;stment  at  an  attractiie  yield. 

■rhc.se  bon dr-i  were  created  for  the  following  purpose.  Institution*,  that 
"  ')*  to  build  ho8i.iilal.',  orphanages  or  home.s  for  charitable  pilrpo'es  iswje 

iiin.lir  "m  rt'i  r;>rl  no, -.11.  U.ti*  _ .  _ _ I... 


If*.**  him  ft  ini:  ’ii.ir'Ih  Inwi  vonr.  SiTimd-  ,  |  siPbKVI  RfST  KXrOllTJi  HIGHER. 

i”*<  to  II  I'rpoit  if.'iifd  by  th**  Domi¬ 
nion  r!uii*»*u  ''f  fttnliaticp.  ri’p  fN-  Ottawa  —  The  November  export  Jf 
n-'i  l..  (fi"i  niotilh  iv»rp  $969  30«.  ae  farm  irnplemciif.'  and  machinery  was 


- - -  — - - - ..  -  _  ,  .  .  , -  r - -  ..I.iij,'*-'  o*  ■luiii’-.-’  lui  i-iifii  iv’iior  .-i-4l’iaf  t;70.’.751  in  tti»  roi  fe.«pondinBr  -  — 

agement  of  A.  B.  Hornby,  who  has [  trenched  and  has  an  impreSsh'e  record.  Our  grouping  is  theoretical,  of  course,  j  1,,;^,,;^; ‘tp  pJ^^  : usual!' 'half  *  b  the  cost  of  these  conetractions.  la  order  '’"'nib  of  i9:t*j.  -riif  iniu.'e.»t  rommodi-  of  November 

beetr- associated  with-  the-cmripany  and 'ice  base  it' on  1’ sain  of  $20,000,  approximately,  with  roughly,  $1,000  'n  im|,j  them,  the  Province  undertakes  to  rav  the  interest  and  to  amortt-/,c '  Vi'"  \\iVtV 

here  for  many  years."  .  invested  in  each  security.  Actually  we  think  such  distribution  exce.ssive  hm  'hr  i„an  completely  over  a  period  of  20  ycars.'the  bonds  bearing  a  certificate  |  r'  si'-'s  67'  P'.f,*  ti.p  fii'r  month*  ■  F.caiand'  iv'ere 


idinBT  valued  at  $1,30.631,  almoat  double  that 
nodi-  of  Np<  ember  1932.  France,  Great 
bi-ain.  Britain.  Brltlah  South  Africa,  United 
and  ,  States,  .\ii.sti*alia.  .Argentina  and  Now, 
mih*  I  TFeal-and  Were  leartio*  purchaser*. 
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BANK  OF  TORONTO 
REPORTS  GROWTH 
SAVING  DEPOSITS 


Danger  of  Over- Confidence 


1  Ka  Greal  Need  al  fl'c  Ptcscnl  Time  Is  Balance  In  Our 

Ecciion  if  I,:fc 


Montreal  Trust  Company 


Profits  at  Practically 


Level  as  1932  and  Liquid 
Position  Improved 

ASSETS  $25o(WO  higher 

Liquid  Assets  at  Ratio  of  62.52 
Per  Cent.  Of  Liabilities  To 
Public — Currejil  Loans  Mod¬ 
erately  Higher 


*  *  J.  S.  Norns,  president  of  Moiitrcal  real,  "^vas  very  definite  in  his  sp- 
Hi'.'it  &  Power.  <  oiit^olidateO,  '  proval  'I  ’'.jjaf  riiy  coninany  to  he 
Same  I " ''"St-'  ai)i>oiiitni(  iii  to  tiu.  dlructor- :  identified,’  he  said,  ‘wlfli  every  bi^ 


ESTABLISHED  1889 


r.t  i!0'..  (.ortitor 
In  address  bcroic  The  I  ittV.  I 


\V  l^COl  T, 

ronducleO  by  T.  H.  Carvetb 


itilc  of  The  Roy.r]  Hank  of  Canada  is  i  thing  In  the  public  interest  that  is 
aniiouin-id,  has  Ins  enli>'e  liappfnlng  anywhere.” 

Icaicer  iii  llie  pulilic  tervicc  lield,  i  "Later,  .a.s  llie  inetilablc  uonnna- 

■tion  for  the  presidency  of  Intel  nu- 
.tionul  Rotary  came  long,  Vrthiir  R. 
I  Wood,  iiiauaglug  director  of  the  eouj- 
ipauy,  himself  a  prominent  Rolariati, 


I  lii'n't  know  Iiov  o’s 

*  i/.e  t'o,.  I)-, any 
ciol.v  life  is  affei'tod 
ij'.'li  ia  the  ab.siraet 
'I'ii:.-  is  a  \ '.r.'  itucr^  -.i 


broadminded  a  stand  '  i' |■om^u•llll  it  tt 


Profits  for  tbo  period  at  pracli- 
'■ally  the  same  level  as  for  tlic  pre¬ 
ceding  year;  an  improvement  in  I'a- 
fio  of  liquid  assets  to  liabilities  to 
the  public;  and  a  gain  of  over  700,- 
000  in  savings  deposits,  ecnstitiite 
the  high  lighl.s  of  the  annual  re¬ 
port  of  the  ilank  of  Toronto  for  the 
12  months  ended  November  lluth. 

10””,  made  public  during  the  past 
week. 

Tilt'  report  shows  tola)  assets  *2.- 
r, no, 000  lilglier  at  *110.000.10.1  as, 

<-ompare(!  with  *114,197,7-19,  while 
liquid  asests  are  $2,000,000  hig'v:" 
at  $52,298,815  as  against  $61,205.- 
210  and  are  at  a  ratio  of  62.52  r)<'i 
cent,  rvf  liabilities  to  the  public,  lui- 
mediately  available  assets  elimin-  i„-,.Mdent  and  a  member  of 

atmg  rail  and  short  loans  in  (  <n-  riirertorato  of  a  number  of  itn- 


When  a  committee  of  leading  Kot?,- 
rians  sought  lii.s  cotiseni.  The  re¬ 
sult  Is  that  when  .lack- -or  .lohn—  , 
'Nelson  took  o\er  the  reins  of  offiijc 
jin  Boston,  be  did  so  with  the  know-  I 
ledge  that  lie  rould  work  whole-  i 
heartedly  for  the  welfare  of  Rotary  , 
and  of  mankind,  beeau.so  of  the  full 


,'i‘.ur  iek-.nre.  I'lic  very  yroiiiii!  in"i 
\i','i;cl;  we  place  our  f'et  (Jcjiem;.-  i|.i 
oil  lu'.lar.ce,  b-.  c;iuso  .-i  0 

;..(■!  cM-rythieg  in  I'le  illiTv  r.‘-c  re 
volvc-;  ii;i,und  tlie  ‘uiertloii  of  bal 


'  ,  ■■  ;;!i  l•ountries  of  the  world  I 

!  I  riycin  f.h('  lost  balance  B.v  some; 
.  ■  thud  (j;  oilier,  it  is  safe  to  sayfhat  I 
■  '  :ih  .'I'ii  ntion  so  earnestly  directed! 

lo  tin-  ii-oper  baluneing  of  production  1 
cl  lo  cen.- liinption,  the  rolutlon  will  in-  ! 
t!  O' .tu.jly  he  found  and  tiierc  lo  no  i 
11  i';c,  o:t  to  believe  th.at  hl.story  will! 
I-  riot  I  epeat  Itself  and  .stable  economic  j 
ji  I  iidTions  will  not  be  iiialnt.'m,od  j 
;■  hoieby  for  quite  a  long  time. 

1  Ill  my  addre.-s  to  the  "Littlo 


A/ontreai 

Winnipeg  Ednioi'iten 
Si  John'j,  Nfid 


I  oronto 

Halifax  Vancouver 
London,  Eng. 


caiTh  rt'iolvi 


aroitii.’  rorum”  one  ye.nr  a.go  I  said  that 


iiie  sun  and  ihe  solar  sysieni  arouni  there  had  been  little  if  any  lesson- 


and^Tniankindrbeeau.^e'of’th^’  fuYr'’’'*^''  "i  1  ins  of  the  burdens  which  oppressed  I 

approval  of  the  principal  officers  of  f^o-orned  by  equilibrium  In  '  us  in  the  previous  year  of  1931.  For-  I 

his  company."  "''"oan  activity,  be  if  gre.nr  or  j  tunately  tbin.gs  have  changed  during 

’ _  small,  it  is  impossible,  tiierefoir.  to  1033  and  there  is  a  distiuet  note  of 

1  I  1  II  I-  ,  c.”capc  till;:  principle,  rail  it  h'’i-  optimi.'m  in  iiidiisfry  and  commerce. 

J.  Edouard  Labelle,  Is.t.  ..  who  .las  reon.',  proporiion,  rh.vtiirri  or  what  In  fact,  it  is  safe  to  say  that  the 

been  appointed  to  the  board  of  ti  uv  you  wii'.  I  think  tie  host  wu;  i,  whole  mood  of  the  public  has  taken 


his  company." 


iiOARD  OF  DIRECTORS 

oIR  HERBEFT  S.  HOLT,  .  .  .  Prniden: 

Hon  a.  j.  Brown,  k.c.  vice-Prejidem 

r.  G.  OONAEDfON,  -  Genef*!  M«n«sef 


J.  Edouard  L/al>oUp,  K.v'..  v  ho  U'js  i  roou'",  priAjifiriioii, 
been  appointed  to  the  Itoard  of  ti  c. v  you  wii'.  I  think 
tees  of  the  f'anadian  .Nafional  Rail- Yiowever,  is  balance 
W'ays,  is  an  oiifstanding  Inw.ver  in'  wc.  all  know- 


more  hopeful  attitude  and  no  i 


ada  .are  at  a  ratio  of  5S.fi  per  c.>rit. 
to  liabilities  to  the  public,  wlm  h 
compares  with  a  r.alio  of  57.7  ic'i 
cent,  on  the  preceding  report 

Fronts  which  show  a  nominal  in¬ 
crease  of  $6,471  amounted  to  t!,- 


W'ays,  t.s  an  oiifstanding  In  w.ver  in  As  wc.  all  know,  economic  coiidi- !  one  can  e.vaggerate  the  effect  of  the 

Montreal  and  h.i.s  been  a  i  ji.ni  ii  i-i  i.ions  fbe  world  oyer  have  been  out  |  luoods  of  the  public  upon  econaiuic  ! 

National  Railway.^  di’-ci  tor  loi-  flic  of  b.'i'.ance  for  .'•oine  yciirs  uow.  ha i  condition.'', 

p.isf  several  years.  Horn  at  .''orel,  |  ing  reac'ied  3  climav,  as  wc  all  be-  Wc  .still  have  our  big  nation.il  ; 

Quebec,  47  vears  ago.  he  i>,  a  gra- '  heve.  in  thii.  year  of  1933  There  problems  fbat  we  had  at  the  begin- i 
duate  of  Montreal  foliegc  and  Laval  have  been  e.xponeuts  galore  as  to  the  I  nine  of  the  year.  We  have  our  rail- 
University.  Ho  has  specialised  in  ;  causes  and  cures  Not  all  of  .-.hese  i  road  problem,  wo  have  the  uneni- 1 
commercial  law.  and  for  the  past  fif-  are  In  agreement,  but  it  is  only  bv  i  p'oyment  probiem  and  the  proble.n 
teen  years  has  been  legal  adviser  lo  ■  discussion  and  the  Interchange  oi  |  of  balancing  the  burden  of  taxation  ' 
and  is  president  and  a  member  of  1  Htas  that  ultimately  a  reasonable  1 'o  what  industry  can  rightfully  beer  j 

the  directorate  of  a  number  of  itn-  „  common  sense  solution  will  be  found,  and  we  still  have  with  us  the  very 

nonant  miblie  .service  rornoratiors.  is  a  member  of  Lhe  I  am  sure.  In  finding  a,  solution,  great  problem  of  public  debt. 
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PAUL  f.  SISE 
JULIAN  c.  Smith 
Won.  Smeaton  white 
MORRIS  W.  WILSON 


poriant  public  service  corporations, 
including:  J’hc  .Montreal  Coke  & 
.■Munutfictunnp  Co.,  .Montreal  Island 
Fewer  Cii.,  I'anadian  l^ake  Carriers, 
Ltd.,  Domestic  Gas  Appliances.  ],td., 
Montreal  Fnblic  .Service  Corpora- 


037,922  after  deducting  expense.',  also  Vicc-Fresident  of 

accrued  interest  on  deposits  .and  rgnadian  Light  (a  Fovver.  Fnited 
making  full  provision  for  all  ''‘"'.securities.  Ltd.,  Hydro-Eleetnc,  Bond 
;’nri  doubtful  debts.  After  ]i'  ov  idiiig  ,  Share  Corporalion.  and  a  Direc¬ 
tor  dividends  and  the  usual  appro-  jqj.  .Montreal  Armature  M'orks, 
priations  for  taxes,  officer.^  pen-  Ltd.,  and  of  Montreal  Trust  Co. 

sion  fund  and  depreciation  on  b.iiik  _ 

premises,  there  remained  8118,372 j  g  vvainwright,  who  i.'-  r.'tir- 

to  he  carried  forward  which  'n-ijng  from  active  duties  .as  vice-presi- 
creaseri  the  profit  and  |oss  account  j  gj  Lie  British  .Xinerica  .'.ud 

from  $49G,3'il  to  $61  1,674.  1  Vv'estern  Assurance  group  of  insur- 

Of  the  liquid  assel.a  of  $63.298,- 1  ance  companies,  has  been  connected 
8I0,  $17,561,009  IS  rcpre.scntcd  liy  with  these  companies  in  vai  ious  ivffl- 
cash.  liank  lialanccs  and  notes  and  ci.al  capacitie.s  for  thirty-nine  .years 
'■hc'iiU’S  of  other  banks,  securitiesj  and  will  continue  to  .serve  a.s  a  til- 
total  $11,651,000  and  call  loans  8t..|n,.|gi  on  tlieir  boards.  He  leaves 
"Sfi.ooo.  shortly  to  .'■pend  the  winter  in  Ja- 

[ntere.si  hearing  depo.''it.-i  increas-’ nr.ica.  He  was  born  at  ITalifa.x, 
i  d  during  tlic  year  by  83. 725.000,  Nova  Scoti.a,  and  conimencod  his  In¬ 
i')  o', '1,7.59.10s  while  non-iiil'M-c.'t  :  en-ance  career  as  clerk  in  a  local 

hearing  deposits  are  down  $1,297,- j  ascncy  at  Ottawa.  Afterwards  he 
coo  to  81.',,6''‘S,327.  This  represci’.’s  a  I  FOturned  to  Halifax  where  he  was 
net  increase  of  $2,428,000  in  dc- ]  rr'onected  vv-ith  the  head  office  ot  tha  1  jjgjjtj.gaj  fj,-m  of  Labelle  &  Du- 1  poet 
posits.  jL'asleru  Fire  Insurance  Company,  j  pgig_  jjg  jg  ^  director  of  Interna- ! “Por 

romniorcial  loans  show  little  j 
I  linngp.  liaving  increased  $180,001, 

I  be  increased  deposits  being  cm -I 
ployed  in  short  term  GoveniniciU 
r-cenritie'-:.  Tlic  security  holdings 
of  the  bank  are  OT'E  Dominion  and 

Provincial  Govei  nnicnts  and  high  ^  ^ 

ariule  muni'  ip.aliiies.  I 

ronip.arison  of  luilaiii'e  sheet  fi.g- 
•'.'cs  for  Ihe  past  2  years  follows:  ' 

'  ■»>.  Nov.  ni).  I  n 


however,  I  would  Just  like  to  offer  Despite  these  problems  which  have 
another  word  of  warning  at  this  time  j  not  yet  been  solved,  we  find  the 
and  that  is  to  suggest  th.at  thei-e  is  :  mood  of  the  piiblii.v  becoming  mo:e 
;  no  need  for  a  complete  reversal  of ,  optimistic.  AVo  seem  to  be  regain- 
'  our  economi'.'  organization  After i  ing  our  faith  in  our  country  a.nd  in' 
:a:i,  if  you  want  to  control  an  .lato-  lour  ability  to  emerge  from  the  d.V.- 1 
;  mobile  with  a  high  powered  engirii  diiims  and  in  so  doing  to  find  sola- 
j  you  can  ea.sily  do  so  by  putting  «he  tions  for  our  problems.  In  other! 

^  car  into  reverse,  but  it  is  wise  to  do|  v.ords  we  .arc  more  balanced  than  wo  li 
I  it  when  you  are  going  full  speel  :  were  a  year  ago  ' 

j  ahead  ?  Similarly  I  suggest  that  al  _ _ _ _ _ 

compiPte  reverr-al  in  our  system  "f  i  nn  AtTIMm  i  ■  n  t  mtvr 
I  individualism  and  competition  isnot  MI/||y|Mp|A|  DAm1[ 
the  right  method  of  gaining  control  «»V/ I  HI  D/llllV 

over  economic  forces  or  further  re-  nrfnrxwiaiiN  ! 

K'mutL REPORTS  BETTER  ■ 

As  far  as  Canada  is  concerned  the  j  I  ||||ll||  PAxITIAM  | 
system  of  individualism  and  compc- 1  *4*X\/11/  I  Vwlllvl^ 

tition  has  never  been  seriously  en-  i  - -  1 

dangered  and  If  to  it  we  ow  e  cur  j  Profits  of  $410,655  Compares ' 

rriisfjikos.  tnrso  nrr  far  ovprRhnrtriwr.i  .  ^  ^ 


iriistakes,  these  arc  far  overshadowed  •  vuuu  nce^  •  n  'V 

by  the  tremendous  progress  we  nave  $454,659  in  Prcccd- 

made  under  its  influence.  No  sys-  i  inj?  Year 

tern  is  perfect,  as  we  all  admit,  ibc!  - 

spirit  of  the  Canadian  in  this  regard,  INVESTMENTS  HIGHER 

Is  the  spirit  of  those  lines  of  the  _ _ 

loet,  who  said  t  annual  statement  of  The 

For  forms  of  Government  let  fools  Provincial  B.ank  of  Canada  for  the 
contest,  \rar  ended  on  4Noven3b€r  30th, 


Lifjijui  \rt'  If 
nl!  vV  yrn- 1  l'»a’i  • 

HTui  .\fI’'HnOH? 
■irf.:hi*i(in  filial 


if».8:n,0f»5  | 
AUU.M.OOl  37,*J7r).0.-,8  I 

Mt.L'l.'j.r’.Hl  57.10r».l.’3  I 


l.os;t.4:u 

airi.so.’ 

11.0.".:. 


4.1 98,087  I 
I8.3d1.689  I 
306.603  I 
63.0':n  ! 
816.436  j 
3.727,710 


1 16  '  1 14.107.749  j 

I  liilnltMC'- 

71.013.681 


H8.O09.:UO  I 

2  .!;,Kno 
:M«.oio 
l.  .OH.OUO 


tional  Paints  (Cauadoi  Liniited;  Viau 


liaeioriiy  to:  nunareas  oi  years  .siall  .,nies  a  high  degree  of  liquidltv. 
:  worth  repairing  when  It  has  Sony  At  the  end  of  the  banking  vear.  liquid 

STEEL  WARES  TO  ;  ■*  “r '» 5'’  'i-'o  i™“::r',r. 

HANDLE  PRODUCT 
NICKEL  SUBSIDIARY  I 


511  PLACE  ci’ARMES,  MONTREAL 


PAin.'.'P  CAPITAL  AND  RE.vERVt  $4,500,000 


- -  ^  STEEL  STRUCTURES 

PLATE  &  TANK  WORK 
CAISSONS,  BARGES 
RAILWAY  &  HIGHWAY  BRIDGES 
_  ^  SWING  &  BASCULE  SPANS 

COAL  &  ORE  BRIDGES 

Hydraulic  Regulating  Gates  and  Operating  Machinery 
Liftlocks,  Turntables,  Electric  and  Hand  Power  Cranes 
Gear  Cutting,  General  Machine  Work,  Forgings 

DOMINION  BRIDGE  COMPANY 

LIMITED 

Head  Office  =  Lachine  (Montbeat)  Qde. 

BSANCB  omOES  AND  WOBES: 

_  UONTREAL  OTTAWA  WINNIPEG  TANCOOTBa 
AMHSBST  TOaONTO  CArCAST 

AGBPrenS:  BOMONTON  aaCIRA 


ers  will  be  held  on  January  31. 


at  Dominion  Motora.  Ltanltad.  ex- 


Anrangements  With  Can. 
Nickel  Products 


Chief  comparative  Wgures  In  the  plained  that  Winslow  Baker  Meyer- 
balacce  sheet  follow:  Ing  Corn,  had  nurobased  the  narta 


Products  Limited,  marketing  sub¬ 
sidiary  of  the  International  Nickel 


are  purely-  specuiaiive  ana  unhDow II.  j, .0  ,03  Deposits  for  the  nurchaafi  balance  sheet  follow:  Ing  Corp.  had  purohaaed  the  parta 

'To  find  the  proper  relatiomsbip  ig^  .v  oimilatinn  fnnH  wpm  ties  ****  •  department  of  Dominion  Motors, 

•  capital,  labor  and  the  needs  of  the  nation  fund  were  $196.-  Total  »«,t»  . I*6,8oi,()j<»  *47.201571  .Yfa  inv-n,„ie8  etc.  and  would 

nublic  Is  the  obiectlvo  I  think  ‘'all  and  short  loans  were  Total  Deposiu  ...  a5,7u.s83  86,291.638  inventories,  etc.,  ana  wouia 

puD  1C  18  ine  oojecuvo.  1  iniiiK  u.u  1*40,0,,,  Total  LiaV  to  PubUe.. .  89.fls<;,766  41546,406  operate  In  Canada  under  the  name 

crwl.se.-as  Owen  D.loung  says.  :  f  ^  ^ •  _  _  Total  Quirk  Aarota.  .  21,760,622  21.980.840  of  nurant-Frontenac  Motors.  Llmit- 


19S3  1983 

*46,801,019  *47.201571 
35,714,683  86,291.638 


_  i  crwi.se,  as  ijwen  u.  loung  says;  :  .  - ,  .  Total  Quirk  AkioIs. .  . 

SUPERIOR  PRODUerr  j  “Capital  which  overreaches  for  i  Although  the  maintenance  of  such  SonirtUM . 

-  (profits;  labor  which  overreache.e  for  - a  high  degree  of  liquidity  has  a  ten-  ^ 

Arrangements  were  recently  '-om- '  wages,  or  a  public  which  overreaches  jdenty  to  Ics.een  the  profits  to  a  cer- 
pleted  between  Canadian  x.ekel  :  h-.ains  wil,  ali  ‘^-troy  each,.-  exte^^^ 

Products  Limited,  marketing  sub- ■  '  a  a  ^  4)  659  for  the  previous  year.  This  IIIIITIIIllllil 

sidiary  of  the  International  Nickel;  matter  „•! showing  is  considered  very  satisfac-  vmaiia Vil 

Cnmnanv  of  <''BTinda  T-linitorf.  nnrf  luming  noW’  t.O  anotoer  matter  ;  v.^ -  _ _ i  M  ■ 


?fi’?R2’n72  i  Durant-FYontenac  Motors.  Limit- 

XlfVSlfaNw  Xv,IDB,U7%  j  m  pvvw-  a..  i  a.  j 

ed.  Hhe  piu-cbase  prica  has  not 


.'^t'bscq.icnlly  be  enterci  the  service  j ^ompany  of  Canada.  Limited,  and  now  ro  anoiner  general 

i‘i  till'  We-stei-n  and  British  Amen ;a  | General  Steel  Wares  Limited,  where- ■  *  .  Canada  because  3I1  jeonditions  of  business  wbieh  pre- 

A.'siiriince  Conipanies  lii  Toronto  as  :  by  the  latter  company  will  take  over  directly  or  indirectly  affected. ' 'af^d  during  that  period.  After  bav- 


>'lc .  64  49%  68  19%  I  been  revealed. 

- -  i  Dominion  Motors,  Limited,  which 

UATAnn  before  suspending  production  oper- 
lllllfllllilllni  iffllllllKN  atlons  at  the  plant  at  Leaslde,  as- 
I/VlTXllll Vll  IflV  I  VllkJ  I  scmbled  and  distributed  the  Fron- 

PPI  I  C  Fll  nTC  l\PIVP  I  tenao  and  Durant  cars  and  Rugby 

jcLLj  rAKlo  Uti  1.!  SSniom'* 

- ^  '  Winslow  Baker  Meyerlng  recent- 

Bcdcer  Meyering  Corp. !  ly  purchased  the  Copeland  Products 


Detroit  Is  Pur¬ 
chaser 


Corp.  and  the  Durant  Motor  Corp.. 
of  Tjanslng.  It  has  either  pur¬ 
chased  outright  or  acquired  a  refi¬ 
nancing  Interest  in  10  companies  to 
different  parts  of  the  country. 


PRf^fiRFSS  FN  liia’H  appoiiiloO  .1  nil crior  of  the  Can- !  already  become  one  of  the  fastest  '  yet.  ,  time  to  time  to  pronounced  fluctua- 1 

S  in  ara/  r.'iiaii  Bi-oiii-.e  Conipiiny.  I.imitcd,  to  moving  items  in  the  plumbing  and!'  Sometimes  1  think  It  is  very  usef.il  !  tions.  These  nuctuations.”  declares 

.  _  ■LI'  'be  vacancy  caused  by  i.he  death  heating  field.  It  i.s  anticipated  that  !  to  review  the  underlying  causes  of  the  pre.sldcnt.  Sir  Hormisdas  I^apor- | 

Most  Notable  Feature  Has  Been chairmnri  of  the  board,  the  these  new  tanks  will  prove  an  equal  |  different  conditions  which  confront  („.  “have  been  more  frequent  and 
ilio  I  late  B.  It.  Djainoiid,  was  born  in  success  in  Canada  |  t.s.  and  I  Hunk  it  may  he  useful  uow'gjgre  pronounced  since  1*  was  showu  1 

inc  lAtcovery  in  1  ^  ,,s,,s  al  Ilothsay,  Ont.  .Mr.  Kiipat-  n  is  a  well-known  fact  that  the  just  to  run  over  this  matter  of  ex  the  standing  for  the  stahlHza- i 

Demand  ; "  educntcil  at  the  Public  inside  of  the  ordinary  hot  water  tank  change  very  briefly  and  In  a-n  |(|gg  gf  exchanges,  and  since  the  in- I 

- -  j  Sclniol  of  Bothsny  and  the  Technical  commences  to  rust  almost  as  soon  pianatory  way.  itroductlon  of  a  new  monetary  policy  1 

Pile  tufa]  liydro-clcci ric  |•o'■)er  in  LN, gilt  ."tcbool,  Detroit,  serving  an  ap-  gg  jg  installed.  The  life  of  an  The  more  complex  production  oiijf,y  ggj.  American  neighbors.  It,  eon- 
anaria  at  Ibc  end  of  l!i:’,3  was  coni-  ;  P'en'icc.slijp  i:i  Ibo  moulder  .s  trade,  ordinary  tank  is  but  a  few  years  at  the  one  side  and  consumption  on  Ibc  1  deemed  advls- i 

Duted  to  be  7,3:!2,07ii  li  t'  according  : '1'’ bn.-!  crcc-teil  tind  oporate.s  toand-  bpg(_  Tanks  wliich  had  been  in  ser- j  other  side  become,  the  more  complex  j.  .  5gaj-,j  of  jpg  directorj 

Uia  rovievv  of  tlic  yem-'s  progress  liy  !  J 'J’t-  under  Ins  direction  across  Caj-  g^jy  ^  phorr  time  were  recently  1  becomes  the  problem  of  cxchMgc  01  j^p  ^  measure  of  prudence,  to  tem-  ; 
lion.  T.  G.  Miirpli.v.  iiiinisiei  of  the|‘-‘^‘^-  cut  open,  and  showed  the  inner  sur- |  the  rntmiuni  of  aislnbution.  The  one  ,  strengthen  Internal  reser- ' 

Interior.  'I'lic  const rii'-tion  of  .several  i  .  face  to  be  eaten  with  rust.  Fa-od  iu  nlr  I make  adequate  provisions  ; 

'mrieriakin,v.s  already  underway  .  .loliii  .Ncisoii,  tire.sideut  of  Rotary  sections  of  the  country  noted  for  Ihe  ‘  for  future  contingencies,  and  to  this  ■ 

vould  increase  (Ins  fi.riir.'  for  19:M.  !  Inleiiiattonal  is  the  subiect  of  an  purity  of  their  water  supply  Hie  fb’''’e  It  has  been  decided  to  transfer; 

MHiotigh  no  now-  water  power  iin-  ;  intimate  (icrsonal  sKetcli  in  The  Ro-  tanks  w-erc  deeply  pitted  and  cor-  _  -err  etfvarlf  if  .$500,000  from  general  reserves  to  I 

loilaking.s  of  luagniliidc  V  rr'- iiiitiat- I  f'T'bin  lot  .lanuary  by  .M.  Benson  coded.  Such  metal  lias  been  design-  titiictraHon  an  nrHimrv  ' '’oecial  internal  reserves  and  to! 

■d.  vvork  on  several  dcvcloiuiieiils  j'Valker.  Mr.  Nelson,  w  lio  m  public  ^ted  as  "di.seascd  metal",  and  a  con-  _  KPalp«  The  one  scale  i-  maintain  the  latter  at  a  high  figure  . 


oral  managei  of  above  companies  ui  lalready  expressed  Ihelr  desire  to  !  r.  press  is  an  indicatior,,  contingent  reserve,  the  profit  and  !  -.  „  ,  nancing  Interest  in  10  companies  in 

I"  tend)' 1.  192J,  .ind  vicc-ptosido.it  111  .push  these  tanks  and  have  been  sup- iggj  j  Relieve  it  is,  of  those  things  loss  account  .still  shows  a  surplus  of  i  T”"  r>n»nciiii  tin-.«c  ,  ,ttfferent  parts  of  the  country. 

plied  with  sample  tanks  and  attrac- !  oeciipv  public  attention  and  :  $300,075.  i  roronto.—  A  despatch  from  De- ,  — , - - - 

- ■-  --  itive  display  pieces  for  their  floors,  -agitate  the  minds  of  men,  then  this  1  “While  efforts  arc  being  made  to  i  ffo't  states  that  Dominion  Mofars.!  CAinxE  exports  TREBEED. 

.b'.'Cpb  Mboit  Kilpatri'-k,  presi- .  Monel  metal  hot  water  tanks  have  '  problem  of  money  and  exchange  has  (puss  from  the  crisis  to  better  eeon- j  Limited.  Toronto,  had  been  Pwr-j  Brutish  "roar  klta  durTna*"i933  ^°were 
drill  of  the  Di’niinioi)  \\  bee!  iin.ljbeon  on  the  market  in  the  United  ibeen  of  paramount  Importance  thi,'{omio  conditions,  the  prices  of  high  |  abased  by  the  Winslow  Baker  .Mev-.more  than  three  time*  the  volume  of 
F"Uiiiiries,  Liiiiii'il,  Toronto,  who  b  13  ;  States  for  several  months  and  have;ypar  and  the  problem  is  not  settled, grade  securities  are  subject  from  I --ing  Coro  Detroit  refinancing ^ f’ef'’".  amounting  in  1988 


Sometimes  1  think  it  is  very  useful  tions.  These  fluctuations. declares 


;omic  conuttions.  inc  prices  or  uign  |  abased  by  the  Winslow  Baker  .Mev-.more  than  three  times  the  volume  of 
(  grade  securities  are  subject  from  j  crlng  Corp.,  Detroit,  refinancing ' 

;tmic  to  time  to  pronounced  fluctua-  |  company.  James  A.  Brand,  in  charge !  000  head  in  1932. 


Pile  tofa]  liydro-cleci  ric  pi.'w  er  in  ■  aa’' 
<  auadn  at  Ibc  end  of  I!):’, 3  wa:,  ci'ni-  'P’eii 
puled  to  be  7,3:!2,07ii  li.p  according  :  ' 

to  a  review  of  Hie  yrin  's  progress  I'y  !  J 
Hon.  T.  G.  Miirpli,'.  iiiinislei  of  tlie|‘'‘^'^- 
Interior.  'I'lic  const  ruction  of  .several  i 
'mrierlakin,v.s  already  underway  .  Jo 
would  increase  (bis  firiirc  for  I!):;!.  !  Inic 


MHiotigh  no  new-  water  power  iin-  ;  intimate  personal  skrtcli  in  The  Ro-  tanks  w-erc  deeply  pitted  anti  cor-  _  -err  elfvarlf  if  $500,000  from  general  reserves  to 

doi  laking.s  of  luagniliidc  V  rr'- initiat- I  I'T'iaii  lot  January  by  .M.  Benson  roded.  Such  metal  lias  been  design-  tniisfraHon  an  nrHimn  ' '’oecial  internal  reserves  and  to 

ed.  vvork  on  several  devcloiimeiils  j alkcr.  Mr.  Nelson,  w  lio  m  public  ^ted  as  "di.scascd  metal",  and  a  con-  _  Kcalcs  The  one  scalp  i-  maintain  the  latter  at  a  high  figure 
already  tiiidei  t  on:  tnietioii  at  Hie  j  relations  counsel  of  the  Sun  Life  certod  effort  is  being  made  to  make  ^  nrndiicHon  ihp  other  consiimn- 1  uinil  times  as  conditions  show 

lieginniii.g  of  ilie  year  were  lontinued  j  Assurance  Conipariy,  of  (.  anada.  and  the  public  con.scions  of  this  "diseased  y*  F  -  ,  *  _ ^  called  ox  decided  improvement.  Similar 

and  new  installations  coniplcfcd  I  who  was  born  in  Ontario  is  briefly  metal”  and  its  relation  to  their  hot  vnu  ntii  rMiive>  ihin  qii 'measures  of  nrecaution  have  been 


1  nc  most  iiotanie  ami  oncouiaging  nis  ...ticci  p.-i  .1  in.-oi.ovci  jionel  .Metal  laiih  wi"  "uiai'i  ^.icoo,  except  perhaps  in  the  ecu-  .banks  have  adopted  tne  same  policy 

ealurc  of  Hie  year  bad  been  fho  |  "ritcr  along  the  old  Klondike  trails;  ellvery  and  sanitary  for  an  indefinite  tre  of  the' beam.  If  a  heavy  weight  '  owing  to  the  un<-‘ertatntles  of  various 


tiuvvcr  demand  If  thej'''ide  c.vperience  has  fitted  him  fori  period. 


months  of  Nov-rmher  and  December  his  nevv'  tasks." 


is  put  on  the  production  scale,  con- (nature  caused  by  the  continuation  of 


'W'ater  from  ordinary  rust-eaten  L..jj^pjjgg  pushed  upwards;  i  the  crisis  Tliese  bookkeeping  op- j 


sustained  the  increase  recorded  for  Noting  Nelson  started  a  iievvspaper  tanks  Is  in  many  cases  used  for  j»  1^,  ^gg  heavy-  a  weight  It  wl'l  (eraHons  do  not  affect  the  real  posi- 

ihe  past  few  iitonfh.s,  the  total  pro-  career  in  'VHctorta.  B  (  ..  iu  1898,  as  medicinal  and  personal  uses  in  the  strain  the  beam,  b-jt  if  two  or  three!  tion  of  the  bank.  Positive  signs  of  1 

ductiou  for  the  year  would  not  be  a  cub  reporter,  and  bi.s  contacts  bathroom,  and  for  a  variety  of  cull-  are  thro-wi;  on  it  it  will  break,  ;  improvement  in  fne  economic-stiua- ( 

much  short  of  1930,  the  highest  yeai; ,  Hifotigh  tliat  important  world  port  1  nary  uses  in  the  kitchen.  It  is  of  j  suggest  that  that  is  exactly  what  i  tlon  hav'e  been  in  evidence  during 

of  record.  j  increased  quickly.  In  thirteen  years  ggnrse  important  that  only  the  pur-  jg  *rrong  w  ith  the  world  at  the  pres- ;  the  la.st  few  months,  and  the  direc- 

'rbe  I'.ouipleiion  of  the  Masson  de-|be  moved  up  to  the  position  of  man-  -water  should  be  used  for  these  vEt  moment.  Following  the  wat  the  i  tors  are  confident  that  in  spite  of 

-.elopmciit  of  the  MacLareu-Quebec  'i-SinK  director  of  The  Times  before  purposes.  General  Steel  Wales  Llm-  -vv’crld’s  production,  w-e  are  told,  was  (any-  temporary  reactions  which  may 

Power  Coiriuany-  and  the  luiiial  In- inift'ing  to  tancoiiver  where  he  be-  g^nd  Canadian  Nickel  Products  about  eight  times  what  it  was  before  be  feU.  conditions  in  general  will 
.-tallation  of  the  canyon  development  (came  an  owner  of  The  'World  and  Limited  will  endeavour  to  bring  the  war,  that  is  to  say,  that  with  tae  1  contin'je  to  improve  gradually, 

on  the  .Abitlbi  River  by  the  H.'dro-  *-OFtinued  as  a  pr'iininent  figure  in  ^jjese  facts  prominently  to  the  alien-  increased  number  and  increased  ef- 1  The  statement  shows  little  fluc- 

Llectric  Power  Commission  were  journalism  until  1921,  gain-  ^jgn  gf  the  public  in  Canada,  and  fjciency  of  plants,  the  vvorld  can  pro- 1  jggtjgi,  jn  deposits.  Commercial  de- 

•-hiefly  resporisible  for  the  increase  1 'U?  that  w  ide  experience  in  world  ^jjj  pgjnt  out  the  necessity  of  hav-  .duce  eight  times  more  than  It  had  j  pggj^g  plighily  higher  while  those 
in  installation  (luring  1933.  Increas-  afftiirs  which  forms  his  background  jjjg  g  supnly  of  clear,  clean,  rust-  done  previously.  Consumption,  bo- ' f)ggj.jr,g  mj^rcst  are  slightlv  leas  Ad- 

rd  activiiv  in  minint  in  British  Co-  "  ith  a  company  with  branches  in  40  j^gg  j^g^  ^^gter  at  all  times.  These  ing  relatively  less,  did  not  weigh  ;  gf  $500,000  contracted  in  vir-  ' 

lurabia  had  caused  several  small  countries  and  with  a  social  welfare  ^g^  rust-proof  tanks  will  be  actively  down  production,  and  it  is  the  prob-  ;  f^g  gf  ^le  Finance  Act  represent  the 

power  developments  iu  that  prov-  organization  having  branches  in  .5  advertised  and  merchandised  la  Can-  lem  of  regaining  the  balance  which  ;  gf,a,.g  gf  g  iggn  gf  $35,000,000 

iiice  That  there  is  a  natural  align-  g^g  Tj,gy  ,vi1I  be  featured  as  “good  i.y  now  found  to  be  so  difficult.  At  distributed  to  the  various  banks,  j 

.No  new  umlci takings  were  in-  nient  in  his  present  tasksjs  indicat-  fg^  a  life-time”.  Home  owners  will  .ihe  same  time,  the  1°  a  frenzy  j advances  are  $1,200,000  less 

■  in  .vn.,.rf.n  g.-)«kaichcwan  or  by  the  following;  ‘  WTien  Jack  u„  ,hat  it  is  real  economy  to  of  excitement  took,  as  It  were,  a  very  L.„ 


power  developments  iu  that  prov-  organization  Having  uranenes  in  10  g^yg^fjggd  and  mercliandtsea  in  can-  lem  or  regaining  me  uaiaace  wnic 

iiice  lands.  That  there  is  a  natural  align-  g^g  jj,gy  ^vill  be  featured  as  "good  i.*  now  found  to  be  so  difficult.  A  , msinuuici  i<-'  .omuuo  uauae 

.No  new  umlci  takings  were  in-  nient  in  his  present  tasksjs  indicat-  fg^  a  life-time”.  Home  owners  will  the  same  time,  the  ''  ^rld  in  a  frenzy  j  advances  are  $1,200,000  less 

iliated  in  Alberta.  Saskatchewan  or  ed  by  the  following;  Wien  Jack  ^g  fg,,j  ,hat  p.  is  real  economy  to  ff  excitement  took  as  it  were,  a  very  ^33,  fg  gggg^g_ 

Manitoba.  In  Ontario,  111  addition  -Nelson  was  offered  the  1929-30  gov-  lifetime  tank  rather  than  large  hammer  and  the  beam  | Dominion  and  Provincial 

to  the  Abitibi  development,  the  ernorship  of  the  district  he  refused  undergo  the  ever-recurring  cost  of  ( Government  bonds 

♦own  of  Almonte  was  adding  a  nevv  H.  feeling  that  the  obligations  he  replacing  ordinary  tanks,  wnth  the  •  thgToughlv  unset  iNo  of  approximately  $700,000  over  last 

(init  650  hor.sepowev  to  its  hydro-  would  assurne  might  take  too  much  pg^gibuity  of  damage  to  floors  wall-  ®  Snge  S  and  bonds  of  Canadian  muni- 

electric  dev-elopmeni  on  the  Missis-  time  from  his  work.  But  T.  B  Ma-  ^  ceilings,  rugs,  which  is  apt  naSily  In 

Itml  River  caulay.  president  of  the  Sun  Life  in-  (  result  when  rust-eaten  tanks  nationaRy  and  nationally.  in 

tn  Dnebe..  ,n  addition  to  the  sisted. ‘T.B..' as  he  is  known  In  .Mont-  thing,  it  Is  hard  enough  to  get  bad 

In  Quebei,  ui_  addition  to  tne  give  wa>.  equilibrium  after  any  disturbance 

'  ompletion  of  the  Masson  plant,  the  ,  - - - -  hut  in  this  matter  of  production  coa 

output  of  Ihe  Beauharnois  plant  wa.s  operation  by  May  1,  according  to  the  automobile  imports  up.  eumptlon  and  exchange,  the  difficult 
increased  on  October  1  from  68,000  review  _  _  - - -  Ik  Intensified  through  t-he  condltW 


electric  deveiopmeru  on  tne  .missis-  -’2“  paper,  ceilings,  ruso.  «u.viii  is  “i'>- 1  irir”'  V,a  T,!.t<r.nallv  Tn  Icipalities  also  show  an  increase  of 

:  Ippi  River,  result  when  rust-eaten  tanks  ‘  j  ^  enough  to  get  back '  $300,000  Call  and  short  loans 

In  Quebec,  in  addition  to  the  sisted. ‘T.B.,*  as  he  is  known  in  .Mont-  gfyg  ,ygy.  IS’brinm  ^  compared  to 

.  ompletion  of  the  Masson  plant,  the  —  - - — - -  ^  matter  of  production  con-!  ‘  $4,738,598  for  the  preceding  year. 

output  of  Ihe  Beauharnois  plant  vva.s  operation  by  May  1,  according  to  the  automobile  imports  up.  eumptlon  and  exchange,  the  difficulty  i  Current  loans  at  $14,983,765  again 

increased  on  October  1  from  68,000  r«yievy_  _  automobiies,  is  Intensified  through  the  conditions  i  show  a  reduction,  reflecting  the  lea- 

to  133,000  horsepower.  In  the  Mantimes,  the  only  new  ^ts  and  other  vehicles  of  iron  i  have  outlined.  sened  requirements,  of  clients  en- 

Construction  of  the  Shawinigan  work  was  preliminary  construction  jgjg  November  amounted  in  value  to  it  if.  .v  *  gaged  in  commerce,  Industry  and 

Water  and  Power  Company’s  Rapide  on  a  proposed  development  on  the  $891,822.  5  This  problem  has  been  fundamental  agriculture  to  conduct  their  business, 

Blanc  development  was  resumed  St.  Croix  river  at  Harmile  by  the  for  more  than  hatf.  in  the  general  disturbance  of  econo-  due  mostly  to  the  depression  and  a 

The  initial  installation  of  80,000  Minas  Basin  Pulp  ^xnd  Paper  Com-  a  feature  was  18  trucks  from  the  mio  oo^itjona.  However,  *re  can  decline  in  prices, 
horsepower  was  expected  to  be  in  Ipany.  'Daited  giTigdom.  there  is  a  determined  effort  The  annuaJ  meeting  at  aharehold- 


70,000 

GALLONS 

Caaoline  and  motor  oUa  aold 
by  Champlain  Oil  Producta, 
Limitad,  average  wall  in 
excaaa  of 70,000 gallons  daily! 
Throughout  the  proainaa 
ihia  nouriahing  Quehoo 
ontorpriae  maintaina  no  loa$ 
than  S59  aerviea  atationa  and 
outlata  for  the  eonvmnianoa 
of  motoriata^ 

For  prompt,  courteous’  servtea-i 
lor  dependable  gtuoHne  and  oft 
atop  at  the  Champltdn  sign, 

ETHYL  BENZOi; 

LUBRICAim 

WHITE  GASOLINE  SPECIAL  PUBFUE 

CHAMPLAIN 

OIL  PRODUCTS 

UNITED 


Utl,  CP  *T 


TBBwuTtwmsr 


SOLUTION  FOR 
RAIL  PROBLEM 

NOT  IN  sight; 

E.  W.  Beatty  Secs  Business  To 
Return  To  Better  Opermt* 
ing  Conditions 

POSITION  IS  CHANGED 

Loss  of  Markets  For  Breadstuffs 
Has  Had  Economic  Effects 
— ^Merger  of  Roads  Inevit*  I 
able 


IMONTHLY  INDEX  OF  CANADIAN  BUSINESS  CONDITI 

ADJUSTED  FOR  LONG-TIME  TREInO  AND  SEASONAL  VARIATfONS 

COreWHT  »*je,  MeCOf-iNtLl  «  ftHGUSSON  LSiSnO  -RtstArCM  DCfASIMENT 


Tbc  change  in  Canada's  position  as 
a  world  supplier  of  breadstuffs  will 
act  as  a  deterrent  to  any  substan¬ 
tial  recovery  in  railroad  operations 
during  the  early  future  is  the  ex¬ 
pressed  belief  of  E.  W.  Beatty,  chair¬ 
man  and  president  of  the  Canadian 
Pacific  Railway  in  a  review  of  devel¬ 
opments  during  the  year  just  closed. 
Tt  is  incumbent,  therefore  upon  the 
railroads  to  pay  continued  attention 
to  operating  economies  in  order  that 
they  may  continue  to  meet  tlieir  fixed 
charges. 

"We  still  have  the  railway  prob¬ 
lem  with  us."  Mr.  Beatty  says,  "and 
it  is  not  much  les.s  of  a  problem  than 
it  was  twelve  months  ago.  The  year  | 
has  witnessed  an  almost  unintcr-  | 
rupted  decrease  in  gross  earnings  I 
that  has  been  only  mitigated  by  the  ; 
business  improvement  referred  to  ■ 
above.  There  has  been  periodic  bet- 
icrracnt  in  car  loadings,  irarticularly  1 
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1  f:’!!, 270.707).  Sas<»atf!ifwa;i  70.570.-  ntCIlfP  TDI?Mn  IC 

IjS.jLIw?)'’’'''"'  KIjINu  IKtNU  15 

Export  elcaiauLes  duiiug  the  week 

ending  Doc.  22  amounted  to  2,347,-  111  |  rUll 

673  compared  with  1.382,697  in  the  ' 

previous  week  and  4,770,025  iu  the  AlfT/)  |  IOm  j 

corresponding  week  of  1932.  (Tear-  /lUlv  ITIWI/UvlIViv 

ances  by  ports  were  as  follows,  the  _ 

figures  in  brackets  being  (hose  of  | _  i-,,.  ,  c-i^  In 

Inst  year.  Weekending  Dee.  22;  Higher  E^ort  ^es  In 
!  Vancouver-New  Westminster  1,403.-  More  Than  Offset  M>wer 
1 433  (3,809,913).  United  Stales  ports  Domestic  Sales 

1752.000  (304,000).  St.  .Tohn  160,000  _ 

'(655,952).  Halifax  32.000  (nil),  5Iont-  ^  SECOND  HALF  GOOD 

real  240  (160),  Total  2.347,673  (4,770,-  _  I 

j025).  The  wheat  from  Montreal  was  f-.  .nd  Contin- ; 

I  shipped  to  .Maritime  ports  for  export  Repla^ment  Lag  ana  vonan  , 
overseas.  ued  Impiwements  m  Engines 

I  Twenty-one  weeks  ending  Decern-  and  Design  Are  Factors  In 
her  22:  .Montreal  31,926,674  (45,165,-  Early  Outlook  i 

1354),  Vancouver-New  Westminster  , _ 

117.672,742  (43,619.096),  Quebec  8,491,-  nP  antomobile.s  in  c^ariada  i 


Higher  Export  Sales  In  1933 1 
More  Than  Offset  Lower 
Domestic  Sales 

SECOND  HALF  GOOD 


rile  Provincial  Bank  of  Canada 

CO.NMJVSED  5TATEMRVI  .VKb,  NOIE.MBRK,  I*).!! 


overseas.  ued  Impiwements  m  Engines 

I  Twenty-one  weeks  ending  Decern-  and  Design  Are  Factors  In 
her  22:  .Montreal  31,926,674  (45,165,-  Early  Outlook  i 

1354),  Vancouver-New  Westminster  , _ 

17.672,742  (43,619.096),  Quebec  8,491,-  gajes  of  automobiles  in  (.lanada  I 
665  (1.217,904),  United  States  ports  °e  on  a  somewhat  lower  scale  dur- ' 
rrent  to  any  suDstan-  8,606,000  (10,328.00(>).  Sorel  6,M7,684  jggg  jn  1^32  guj,  despite  i 

in  railroad  operations  Doeember,  Canadian  business  registered  2S.29f  below  (11,073,265),  Churchill  2,<07.891  (2,-  ^  marked  improvement  In  export  | 

rly  future  is  the  ex-  exactly  the  same  as  Ihe  month  previous,  according  to  the  MeCon-  7”6,030),  St.  .Tohn  304.100  (1,397,838),  ggjpg^  total  production  for  the  year  ’ 

of  E.  W.  Beattv  chair-  *  Fergusson  Monthly  Index.  One  year  ago.  business  in  the  Dominion  Halifax  50,667  (72,000),  Victoria  nil  closetl  was  only  a  slight  gain 

ident  of  thp  Pii’nnHiHTi  ''’^3  31%  bclow  normal,  a  net  gain  of  slightly  less  than  three  per  cent.  (596,121).  Prince  >■  over  the  preceding  12  months,  ac- ; 

v  in  a  review  of  devel-  ^eing  recorded  over  the  12-month  period.  813).  Total  76,047,423  (116,883, 4-l>.  cording  to  R.  S.  McLaughlin,  presi- ; 

al'^LrXi^upon  H?e  ;  Despite  Recovery  lS  in  J?vSli£dJpopmcntr'in  i 

AT  THE  LOOKOUT  Ij  Year’s  Loadings  Lower.  yearT^'^^ndmons'^  fac^  ^y'*?iu^  ' 


,4SSE'r.S 

Cash  and  due  (pom  Banks . $  4,484,078.2.> 

(tovernnirnl,  >funici|Ml.  and 
other  high  grade  Securities..  17,081,143.24 

tail  Ix>ans .  4,940,112.34 

Circulation  Redr.mpHon  Fund. .  19.5,400.0 • 

Immediately  Arailablr  .4a(«ts., 

Loana  and  Discounts . 

Bank  Premises.  Real  Estate  and 
Mortgages,  etc . 

Uabilities  of  Customers  under 
tatters  of  Credit  as  per  contra. 

Other  Assets . 


(Continued  from  Page  IV 

second  largest  exporter  and  manu¬ 
facturer  in  the  British  Empire. 
Giving  these  as  basic  truths  wiik' 


'ntl  21.8%  in  values. 


I  '  *  ~  dent  of  General  Motors  of  CanaJ;i.  1 

Despite  Recovery  Ltd.,  in  reviewing  developments  in  I 

V  j  f  I  the  automobile  industry  in  Canada  i 

Year’s  Loadings  Lower.  Conditions  faced  by  au- ' 

Car  loadings  for  the  week  ended  tomoblle  manufacturers  during  Uie  \ 
December  23rd  showed  a  seasonal  p'ast  6  years  are  indicated  by  the  fol-  ‘ 
drop  from  .38,888  cars  for  the  pre-  lowing  comparisons  on  production,  in  I 
Vious  week  to  36,623  cars,  which  was  the  Industry  from  1920  to  1933; 
somewhat  more  than  usual  and  U^e  For  Sale 

index  Diunber  fell  from  62.68  to  61.77.  In  Canada  For  Export  To'nl  j 


$  2b.7W>,7;«.as 
,653.39 

■3,  IU8,630..i0 

123.608.41 

204,392.94 

$  45.301.019.07 


i  N-oTetuherryb' '  b^rfel^^m” 

buscrifnmhr;,^?^^^  INreTy “commodity  exc_ept  coal  and 


1929  .  . 

168,772 

93,853 

262,625 

1030  .  . 

.109,877 

43,495 

1 53,372 

1931  .  . 

69,926 

12,633 

82,559 

1932  .  . 

17,633 

13,183 

60.816 

1'3S3».  . 

•43.472 

21,242 

64, 7U 

— Estimated.  ' 

In  reviewing  this  production  ict- 1 


LIABIUriES 

. - . .....f  4,000,000.00 

Reserve  Fund .  1,000,000.00 

Dividerids  declared .  64.188.38 

Balanrc  of  Profit'  and  I«ss 

Aecoiint  carried  forward .  .100.074.83 

Deposits  (Saving.*,  liurrenl.  4ior- 
rrspondent  Banks,  »/’c.  i . 

.Advances  under  the  Finance  \ct. 

NoliM  in  circulation . 

letters  of  Credit  outstanding.. 

CHher  l.iahilities . 


the  movement  of  grain  and  grain  ,  bodies,  even  nhorc  tbc  discor.-  November, 

products,  as  well  as  in  the  freieht  I  tinti:uice  of  services  which  .i.ne  tin<l  1,191  in  yovembe 

classified  by  the  Dominion  Bureau  of  .c -me  lo  be  looked  upon  .is  nee..s.s,.  7, 7 

Statistics  under  the  headings  "nii.s-  l-es  arc  Involved,  on  the  basi.'  th-it 

cellaneou.^”  and  "less  than  carload  must  go  without  what  we  eauuot  ■  ■’-'--■j  •  oicmber,  l.i-o. 

lots."  has  been  responsible  for  a  afford.  IMiling  the  anialgamatioa  'f  '  ' 

serious  decrease  as  compared  with  railways,  ho  hopes  for  further  December  Contracts 
1932.  I'p  to  December  2  last,  reve- j  ®o*opet’ativc  measures  to  provide  Double  Year  AffO. 
tiue  freight  loaded  on  all  Canadian!®®”^®  relief  to  the  tax-payers.  He  ,„,„i  , 

taihvays  totalled  1.888.783  ears,  as  'he  utmost  prudence  in  ioH-  '  V'"! 

jng  iwth  the  Bank  Act  so  that  c;,. ,  awarded  throughout,  the  Dominion 


(  ompn  red  with  2,044.293  for  the  same  . .  ,  _ _  ,  . 

period  in  1932.  a  decrease  of  155.510. :  n-iUonai  difficulties  may  pot  for  December,  as  compiled  by  Mac 

v/.rv  In**  in  •t’o  apsravaterl  bv  Weakening  the  !  Building  Reports,  Limited 


cars,  coal  by  l.oio  enrs,  puipwooa  oy  |  "These  figures  show  no  torriv.- 1  II  ..  . 

661  ears,  pulp  and  paper  by  537  cars,  '  bgcit  in  the  volume  of  domestic  sale.*.  |  ||  tether  i. labilities . 

lumber  by  393  cars,  and  ore  by  329  j  although  a  decisive  upturn  is  notice-,  j 

CTii's.  1  able  in  exports,  which  were  better  I  ! 

For  the  fifty-one  weeks  ended  De- ,  than  either  1932  or  1931.  By  a  lit- 1  j 

eember  23,  grain  showed  a  doercas-e  :  tie  figuring,  it  is  discovered  the  aver- j  || _ 

from  1933  loadings  of  57,683  ears  or  age  yearly  production  of  the  p'ist  ' 

15  per  cent.,  merchandise  a  decrease  I  four  years  was  90,000  ears.  The!—  ■■  ,  i  — 

rf  67,962  car.s  or  10  per  cent.,  and  jyear  1933  fell  far  short  of  that  aver- 1 

miscellaneous  freight  a  decrease  of  Even  If  the  90,000  figure  is  to  I  showing  tnat  many 

64.439  cars  or  14  per  cent.,  but  this  bo  reached  In  1934,  there  will  have  i  near-obsolcfe  cars  arc 

List  has  been  gaining  for  the  last  si:.-  to  be  an  increase  of  50  per  cent,  over  ;  '*s®-  I  hese.  he  points  out,  will  be 

fecn  weeks.  All  other  commodities  'ij)33  production.  All  things  consid- !  replaced  with  any  expansion 

showed  increases  aggregating  42.326  j  su(.b  ^n  increase  is  hardly  lo  be  general  buying-power,  w  hile  -m- 


$  .5,364.263.21 

3.5.757,638.50 

600,000.00 

■3,451,605.50 

123,608.41 

1.903.45 

8  45..301.019.07 


Less  Financing  of  Autos 
During  Month  November 


I'opresentinc  a  very  serious  loss  in 
cross  ret'i'iiue.  Of  this  decrease.  54.- 


present  banking  system. 


I5S  cars  represented  tlie  decrease  in  Public  Saving 
Ihe  shipment  of  grain  and  grain  pro-  Prosperity 
duets.  The  general  situation  has  _  .  ^ 


I'cen  responsihle.  also,  tor  a  falling  ouraen  oi  tnc  transportation.  , 

off  in  travel  and  the  use  of  the  rail-  P'oblem  was  particularly  referred  to  .  Ontario  led  the  rest  of  the  pro- 
•  ays'  nuxiliai  v  services  such  as  '  MeMaster  in  his  review  vinees  with  84.748,000  a.s  compared  i 

telegraphs,  hotels,  etc.’  Tlailway  !  ’'^®®’  industry  and  economic  with  .?1,476.000  for  December,  1932. , 

earnings  ha(e  thus  been  seriouslv  He  makes  the  point  that  *  Quebec  was  next  with  82,759,400.  In 

■iffeeted  ■■  ’  spending  on  such  project.^  December,  1932.  the  total  -was  only 

■•The  vear  1932  was  the  fourth  sue-  make  for  prosperity  when  si.34S.4O0.  This  indicates  that  the 

o(^ssiveVear  recording  their  eontinu- I  '"'-'’O  ’"‘he  Fall  is  being  con-  , 

ous  decline.  The  further  decreases  i' 

'if  thf  past  twelve  months  have,;  ,  '  o’^'O’bPh'Hcd  construction  totalled, 

ihcrefore.  been  all  the  more  disturb-  ,  inseparable  ^h^refroin.  k  'i  ii.-irc'.-  ‘.'-'"O  compared  with  $7,077.- | 

;dc.  t  auadian  I’acpic  gross  earnings  '  of  one  hundred  miilion  doiia’i-'  '*’®  ’^amc  month  in  1932. 

iV)]-  iIk  ton  month?  endings  with  Oc»  i  two  million  doUar.-*  rn*'?'  Jtnofiiov  increase  of  over  1009c. 

■•.her  31  last  ti.tallcd  .593.967.027.  a.s  '  the 'imi-N’.lir  en  %he''‘'i'nve*' -  ■'■‘’®"®  ®  ‘a’’?’®''  volume  of 

I 'luiparcd  with  8103.504.681  for  the  ment  of  the  it.^crnment  and  on  w  ti-.  k  projected  than  at  ajiy  time 

-ame  pci  lod  iu  1932.  a  decline  of  .89.-  securities  guaiant*ed  by  th-  '  tov-  diirin:  the  past  two  years.  Con-  * 

■;T.6.54.  Such  eonditions  as  these  rfaih'ray^a.'"  *oha"Ere^'“^K?\-<'  ’('’iip'.ated  work  for  the  entire  year 

.mil  their  unparalleled  coutinuatiou  j-ust  as'  direct  an  etfect  upon  ou:  "  ^213, 645.600.  For  1932  the  total 

have  made  extraordinary  demands  '  credit  as  tho  service  on  other  <4ov-  was  only  .$186,017,400  so  there  is  au 

upon  railway  manacement.  Eeon-  nur^’railwnfy 'p-cbl''rn  ^rriou.*’l\'’*'vv^  increa.se  of  14.8%  largely  made  up 

uny  and  efficiency  had  to  be  dcvel-  must  Vei^ard  it  a.*  inseparable ‘fi  om  during  the  past  four  mouth.^.  .\ 

opt'd  to  unusual  degrees  iu  the  effort  Government  budget  reversal  of  trend  is  di.stinctl.r-  uo-  '■ 

10  keep  the  cost  of  doing  business  ..oono'niie"®  in°  raii?oad'°'’ep^ration  ‘‘®®'®’'l®  and  the  pro.-pcet  of 'a  iiet-, 

within  revenues  and  thus  maintain  can  provide  fund.*  needed  for  other  ‘®’’  ’t'  before  us.  I 


or  rrospenty.  289.800,  a  decline  of  26.7%  from  the 

The  burden  of  the  transportation  ,  ^^*32  total  of  $132,872,400. 


■ays'  nuxiliaiv  .services, 
telegraphs,  hotels,  etc. 


.such  as 
Railway 


“  ,  ‘  .  'ductive  spending  in  other  dircctioii : 

')us  det'line.  The  further  decreases 

of  tiif  past  twelve  months  have,  ;  ,i  ’ 


Business  Index 


.  r  *  \  Ml.  J*  *  1.  ’  Id  th<'  Canadian  buds’ll.  and 

ihcretore.  been  all  the  more  disturb-  ,  inseparable  th^Tefroin.  is  a  .  h.irg- 
;Dg.  i  auadian  I’acpic  gross  earnings  '  of  one  hundred  miilion  doliai-' 
lor  the  ten  months  ending  'with  Oc-  ,  (almost  two  million  dollar.*  r>ei 
■  K*,.  "1  lo*,  .oiioa  »C1'3  oc- oo-  '  '"•eeki  which  mu.«t  be  foun.j  i.. 
"her  .,1  last  totalled  .,93.9b(.0.i.  a.S  cover  the  inter. .«t  on  the  in'c*'- 
‘ 'llliparcd  with  8103.504.681  for  the  ment  of  the  'l.rvernment  and  on 
-anie  pCi  It'd  iu  1932.  a  decline  of  .89.-  securities  guaiantecd  by  th-  'lev- 
-.:;T.6.54.  Such  conditions  as  these 

.mU  their  unparalleled  coutinuatiou  ,  just  as  direct  an  etfect  upon  ou: 
have  made  extraordinary  demands  '  credit  as  tb-  service  on  other  <4ov- 
upon  railway  management.  Eeon-  o7’raiIwmv 'prcbl'm  ^*rriou,..‘l“®w  c 
'Uny  and  efficiency  had  to  be  dcvel-  must  rei^ard  it  a.*  inseparable  ft  out 
opt'd  to  unusual  degrees  iu  the  effort  *)’c  Government  budget 
to  keep  the  cost  of  doing  business  .oono'mief  in°  rail?oad'°'’operation 
Within  rcvrniics  and  thus  maintain  can  provide  fund?  n*'odcd  for  other 
solvency.  I  think  it  a  iDHUer  fur  purposes.  Savings  in  the  operation 
eongratulatiou  that  our  efforts  in  ^  ®[,,°“for''d^Mn•buUon.'" wilh®  con^”: 
tuts  direction  bate  met  with  such  '  quent  oppi*rtunities  for  employ- 


Ban.;  Debi'.  .Sov.  S'J, 837. .500.000 

Wholesale  Price,  Nov.  68  7 

Grain  in  Store  — 


I  Tor  uecamnep  a*  enmniiod  xt.  ' -  “  “6  •»— ^’-9  j  ered,  such  an  increase  is  hardly  lo  be  m  »tuir.ii  ouy  ng-power,  wniio  -in-,  ITie  uumber  of  new  and  used  .into 

I,ean  Building  "  Hermrt*  ^  T^'  O'"  S'"  1’®''  ®®"‘'  ’‘lo'v*  expected  in  a  single  year,  though  by  I  ®^®'  ""^"'■‘•9®'  factor  is  H'®  1  int.hjip*  trucks  and  buses  financed 

t  :  ever,  did  not  offset  tho  loss  in  the  tto  means  impossible.  :  Dniied  miprovements  m  mnehinc’ y  i 

^ounted  to  88,-0 1,600  as  compared  otl.er  three  commodities  and  the  total'  "It  mu.st  be  pointed  out.  in  exp’.a- 1 ‘“'“J  design  that  are  being  developed  I ‘®  Canada  during  November,  Do,., 
i  -^tn  44.190,100  for  December.  1932. .  of  2,002.796  cars  yias  bclow  the  1932  |  nation  of  the  producUon  figures  for  I ‘^-v  “^®  manufaelurer.s.  jenri  (he  amount  involved  iu  financing 

'’S9%(V>  a  e ‘'^if-r- SS^.'ltotal  of  117.758  cars,  or  6,9  per  j  1933,  that  the  total  does  not  tell  the  i  'The  expoit  market,"  .Mr.  .Mc-itheso  sales  have  been  eompilod  b;. 

a  or.  ino  oc  rr-.  .  .I,«'  .  I  whole  stor.v.  After  getting  away  to'Laughlin  says,  "has  great  possibili- i  the  Dominion  Bureau  of  Statistics 

-  I  a  bad  start,  demhnd  picked  up  to  .i  ties.  There  are  favorable  signs  thst  '  f,-  ,,.^3  No\emhei  show  .1  de- 

;  remarkable  extent,  so  much  so  tnat  i  shipments  to  Empire  countries  will;  ^  .v,  .  ,  ,  .  .  r- 

y  iin  sales  from  .Tune  to  October,  in  tc-  'continue  on  the  increase,  and  orders  :  ®‘''c*’('®  '®  '"6  total  amount  ot  finan* 

I  lation  to  the  yeaV's  total,  1933  out-  from  foreign  countries  outside  tlioj’®®'  compared  with  October,  and 
_____  i  ranked  any  other  year  in  the  hislorv.  Empire  reveal  signs  of  new  comnier-  indicate  a  drop  of  24.9''^  as  eompar- 
•PC  of  !  ®‘  ‘^®  industry.  Export  demand, !  cial  life.  Significant  it  may  be  tnat  j  ed  with  November.  1932. 
irrrkse or  too,  took  an  upturn,  earlier,  in  fact,  our  own  company  has  orders  for  ox  ,  The  total  number  of  icnicles  fin 
dwrea-o  I  fiian  domestic  business.  The  result  pert  already  on  the  books  etjual  lo  ,  aueed  was  2,671  In  November,  3,507 


g  g  I  is  that  1933  ended  on  a  definite  up- '  the  total  exports  of  1933 


I  in  October,  and  4,286  in  .NovembCi. 
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ward  curve,  which  in  itself  gives  or-  "One  other  development  that  murt  11932;  and  the  amount  of  financing 
surance  of  potential  activity  foi-  Ihcjrof  be  overlooked  is  the  trend  to  theh'&®  $1,002,198  in  November,  $1,352.- 
6!63o!3«g  _  gs  I ;  year.  j  buying  of  lower  and  Tnedium-pi'ic':(i  ! '‘58  in  Octobci',  and  .$1,334,307  iu  N,. 

27,000  -301^7,!  "The  decrease  i H  mofo."  vehicle  i ('- 1  cars.  (  i  niber.  1932.  .New  vehicles  finaiic- 

**sp3  1®  Canada  was  the  third  |  "The  way  seem.*  comparatively  i  ed  numbered  613  in  November,  952  in 

3.207,600  --  05  8  '  1®  three  consecutive  yean,  i  ’ 


wiiy  secni?  uomparativc!y  .  nunibpred  bio  in  November,  952  in 
Retail  dealers' stocks  of  new  I  9'®d  1,166  in  Novembe, . 


If  was  a  small  decrease  estimated  .11  .and  used  cars  arc  at  almost  a  record  19-32:  while  used  vehicles  numbered 

■  ‘2  I  fiom  -3  to  5  per  cent.  The  decrease  low  level.  The  year  ends  with  (ho  i -•‘’58  in  November.  2.555  in  Octabei'. 

,  the  previous  year  was  7  percent.  sales  curve  turning  upward  insteod  ‘'"x*  in  November.  1932.  be 

t7j  The  early  outlook,  .Mr.  Mcljaughln  of  downward.  Foreign  countries  i  •’’"'O®®*’  financing  for  new  vohi 

■  ®  ^  ■  points  out,  is  dependent  upon  the  me  getting  back  into  the  market,  and  1  in  November.  $688. 

.  3  3  I  t-'ind  of  general  economic  condilio:i.-.  the  merchandise  to  be  offered  by  the  i  T36  in  October,  and  $538,264  in  .No 

GOT.  and  of  individual  buying  power  t'anadian  industry  will  almost  cor-  '’ember,  1932;  and  the  total  for  used 

_  3j  4  ‘  throughout  the  country.  The  com-  t.iinly  have  the  necessary  appeal.  Wo  ; 'cl'iclc.s  was  $540,466  in  .November, 
lis'parativc  trends  of  .sales  and  rcg:>:-  arc  anticipating  a  reasonable  ln-!?563,772  in  October,  and  $796,013  i;i 
I  (rations  indicate  a  marked  replace- :  crea.se  in  production  over  1933.”  |  Novcinlier,  1932. 


KUceess  .t.s  the  records  .show.  While  I  ment  in  other  fields.  When  Gov- 
Ute  gross  earnings  of  the  Canadian 

Pacific  for  tUG  ton  months  to  Octo-  •  ed.  purchasinsr  power  In  rreat»id 
ber  31  decreased  by  over  nine  and  a  '  which  can  be  devoted  to  productiv 
half  millions,  working  expenses  were  ' 


Export  Of  Lumber  .si'.irpj  foid  work  cnH 

At  Higher  Level.  cop,]e'r-j\"n.  cent,,  .v.vf’’'®' 

TTie  export  of  ('anadi.in  blanks 


half  millions,  working  expenses  were  j  f^^^Vhe  tUemen^t  Yf  mlr^affwav  ' 
decreased  by  $9,14,2,609,  giving  a  de-  |  problem  we  postpone  accordingly  I 
dine  in  net  earnings  of  only  $425,-  i  the  possibilities  of  earlier  busine.^'.s  . 


dine  in  net  earnings  of  only  $425,-  i  the  possibilities  of  earlier  busine.*' 
914;  Thus  for  the  ten  months  of  j  "®^®h'eTurden  of  debt  requir-s  thst 
lJn.»  we  were  able  to  show  a  ratio’  the  utmost  efficiency  should  sur- 
of  working  expenses  to  gross  of  :  round  public  as  well  a.*  private 
85.07%,  as  against  one  of  86.04  fori  acti-i-itic.*.  If  money  is  save]  by 
ih.  *,..5,  1  c  ir.nn  r-  1  4  '  cutting  out  non-CEsential  expcndi- 

Ihc  same  peiiod  of  19.j2.  Complete  ture.*.  there  remain.*  that  iirich 
figures  for  the  year  will  show  up  more  for  those  which  are  cssen- 
better  than  these.  I^ater  economies  1  Hal. 

have  since  come  into  effect,  with  Stressing  that  Canadian  credit  st 
Ihe  result  that  the  operating  ratio  tanks  high,  Mr.  McM-aster  eniphasiz 
foi  the  month  of  October  last  was  ■  that  nothing  could  go  further  t 
reduced  to  66. 14^^.  Results  such  as  wards  continuing  this  safisfac’ j 
these  have  not  been  achieved  with-  condition  than  that  the  federal  oii 


which  can  be  devoted  to  productive  1  eluded  birch,  cedar,  Do'Uglas  fir.'t''“.. 

effort.  So  long  as  we  delay  effect-  j  pine,  hemlock,  spruce,  maple  and  ' — 

p"rob*em  w^’ p'Sirpone  °accordi‘,^f‘Iy  I  0/  f”  UquidatlOn  of  Alcohol 

the  possibilities  of  earlier  busine.*.*  .  wood  amounted  lo  I0_,SS2,000  feet  |  Mav  nf  _ 1 

recovery.  at  the  value  of  $1,886,499  compared;  *  ^  ^  RCSUIC  Ot  Ueal 

The  burden  of  debt  requir-s  that  ...ifi,  ic -kT  00  Ceet  it  CStfifill  in 

roIjnd"*^b1ic''is"'wel?’  as'"“p'iivatc  ‘November  of  last  year.  The’  United ,  (.Continued  from  Page  1) 

actiyitie.*.  If  monej  is  saved  by  Kingdom  was  Canada's  best  cus-i  whisky  manufactured  and  owned  by 
ture‘"®^th4'Vi' Temafnr%"h^t’'^n\'ch  ‘®®’®"  '■o'®mc  but  the  quantity  the  Canadian  company,  comprising 

more’ for  those  which  are  -ssen-  '  .sent  to  the  United  States  -was  of  a,  of  about  seven  million  (7,000,000) 
tial.  j  higher  value.  Tho  twelve  month  ■  gallons  of  Bourbon  and  Rye  whis- 

Stressing  that  Canadian  credit  stiU  j  comparison  shows  a  considerable  kies,  all  of  which  have  been  held  in 
anks  high,  Mr.  MeMaster  emphasizes  1  increase  both  in  volume  and  value;!  bond  for  from  four  to  seven  years, 
hat  nothing  could  go  further  t-.i-  9.55,987, OOP  ft.  at  -$16,367,544  com- i  The  National  Distillers  Products 


ced  to  66.]4ef.  Results  such  as  wards  continuing  this  safisfac’ j. y  pared  w 
'  have  not  been  achieved  with-  'condition  than  that  the  federal  hue;-  .si:?.066.i 
strenuous  effort  and  consider- '  8’®- Great  Britain  s  r.--  months. 


9.'., ,98 1, OOP  ft.  at  516, 36., 544  com- i  The  National  Distillers  Products 
pared  with  603.272.00o  ft.  valued  at '  Corporation,  or  its  subsidiaries  will 
.si3.P66.441  in  the  iircvious  twelve  market  these  whiskies  in  the  United 


able  sacrifice  on  the  part  of  ,i,c  ’  covery.  he  points  out.  dated  from  t.hc 
whole  bodv  of  rail  wav  officers  and  ‘‘°'®,  the  government  balanccl  r. - 
workers  '  c?ipts  and  cxpcriditure.'.  Howe’ cr. 

'■  he  adds  that  there  i.-  .need  for  .1 

•bees  No  Larly  4  hauge.  proper  realization  of  the  fact  tb  t  i' 

•  I  here  seem.*  no  reason  to  believe  i^..  ,,p  lo  the  inrl  v  i'iiial  l  ather  Grin 
iliat  c"ndifiou.s  that  have  made  rail-  the  government  to  make  the  c;,'..; 
load  management  difficult  over  the  and  that  sacrifice  -vlii-li  ibe  coiv;:- 
iiast  few  v ear.'  arc  going  to  be  mate- I  tions  impose  on  ;h  tuiiiou  a-i  i  .ie 
riallv  f'hiiii",.d  in  the  immediate  or!  price  of  rccovci'y. 
near  future.  Alteration  in  C.anada’s  ;  — 

.'latiis  from  the  po.*ition  wc  used  to  :  Fifth  Successive  Gain 
'  laini  as  the  world  s  chief  producer  1  |„  Sales  of  New  Autos. 

"t  bread'iutf.H  has  already  proved  ■ 

la r-rcaebing  in  its  adverse  effect  For  the  iif*h  ^i;rce,-,-u.  iii",it;i 
11)1011  our  transportation  industry,  sales  of  new  ;'iii'.;i]ol'il<'*  a;  leniii  .n 
I'nder  tno.st  favorable  circumstau-  November  show  .*  sain  over  i!i" 

|•('s■  goveruius  devcTopmcni  of  other  ! nioni.i  ;n  I!i32.  'i'- 

lines  of  agricultural  production  for  *  ®®_®’‘^®'‘  mer'':i'f.;  12.1',  wTiiie 
export,  it  nia.x-  reasonably  take  sonic  ’ ’®''i<.‘a.'-i  d1  .  I  Jie  nir.'i'n:  ' 
'ears  to  bring  the  volume  of  (  'an-  'J-  1’ ®ck.*  ami  -ohl  sIiowlcI  a 

ada  s  rail  freight  back  to  tlie  high  .iV-'  i  i- 

liguiTs  of  a  few  .'-ears  ago.  It  is  ''oml'ii’C'l  I'r- 

ili'-refore  imperative'  upon  the  man-  fo’  •(■(  aii.'omoiule,  truck  .lud  bu.s 

agetnenfs  of  ihu.se  rail'ways  depend-  "(*■•''  ■(  -'im  of  in  inmilic:' 

iiig  upon  caniing.s  to  meet  operat-  .  .  7. 

mg  costs,  interest  and  other  char-  '  .‘1  enter  into 

ges  iliaf  all  possible  measures  of  *'  " 

eeonomv  m  operation  shall  continue  j  •  anadian  I’aei- 

i„  ,„ree  ’  ‘’’9  '■''f'”‘ting  organiza- 

■  Itut  when  this  is  aceomplished  bV  'h®  hri- 

ilie  problem  for  Canada  i.s  far  from  , _ 'oneoin,  thus  relieving 


months.  btates  under  the  Canadian  company’s 

The  main  item  in  the  square  ttm-;wcll  known  labels  of  "William  Penn 
ber  export  was  Douglas  fir  .sent  Rye”  and  'Twenty  Grand  Bourbon.” 
fhieYly  lo  Au.sfralia,  .latiau.  China|Thc  company  will  also  offer  some  of 
and  the  United  Kinsdom.  Tho  total  these  whiskies  lo  reputable  houses 
DoucIhh  fir  export  anioiiiued  to  11,-  Which  have  been  licenced  as  dcsti- 
394,000  ft.  valued  al  SI  17.51.5.  a  dc-  fiers  by  tho  Ecderal  Alcohol  Control 
cicasc  from  October  of  this  year  1  Administration  to  enable  them  to  ac- 


bi.i  almost  double  tliat  of  Nover.t-  quire  sleeks  of  these  high  class 
ber  last  year.  Tlierc  w.vs  ab'u  aiwhiskie.*  for  rectifying, 
small  export  of  white  pine  square;  Arrangcnients  are  being  made  to  i 


In  Sales  of  New  Autos. 

F'or  the  1if*h  ^i;rce,-.-ue  me.iCi 
sales  of  new  ;'iii";iiol'ile*  a;  I'ec.ii  .n 
November  tb'ju  ,*  sain  o\cr  i!i" 
responding  :iioni;i  in  I!i32.  'i'- 

number  im-rea-e.;  IlM',  wliiie  k- 
value  inerea.'-id  I*;.';',.  The  imn.’H:,' 
truck.*  anil  ieiic,  -ohl  sIiowlcI  a 
g.'iin  of  l-Se,  ■.i).;!,.  tiicji'  \:iiii,; 
ertasid  ;;9.3^r.  rin.  eoiiibilied  re- 
.-.'.jlt  for  all  aii'oinoiiile,  truck  .luel  bu.s 
sales  wa;'<  a  gain  of  10. U,;  in  iiumlic:" 


limber  to  the  United  States.  I.aths  place  these  fme  quality  whiskies  on 
and  shingles  went  mainl.'  to  tbc  the  .\riir riran  market  as  rapidly  as 
United  States;  14.37V.OfMi  ft.  nt  .$37,- '  po.'^;  ibir 


in  iiii'.iCi  S75  ol  the  former  and  I'JI.ICG  The.' 
c  reCiil  .11  .'-qiiare.*  at  $283,175  of  the  latter,  cd  anil 
■r  til"  The  export  of  lath.*  in  November '  siein  of 

Ii32.  'le  w  a.'^  a  sil'-'bt  increase  over  that  of  ’  w  ho  v - 
wliiie  liotli  October  tlij.-e  .'car  and  Novcm- moinpaii' 

he  1111'., I’n:,'  iicr  la.*f,  year.  The  export  <}f  shooks  eing  H' 
sliowad  a  vaiiied  at  $75,607  .showed  a  .sub-;  the  s,-)n 
Miliio  i  ’,.  sfaiifial  gain  ejver  bot.li  Oe’tobci,  j  far  a*  |i 
billed  re-  193:1.  and  Noiember  la.st.  year.  They;  as  tho  , 
r-k  .luel  bu.s  "cni  mainly  to  the  United  King-  .Stales, 
in  tiimilic:"  eJom.  .liistralia.  Palestine,  and  .la-|  It  i-x 
tunica.  distnhut 


and  I'21.12G  The.'  ''hiskies  were  manufactur- 
of  the  latter,  cd  and  ihs.tilied  iindcr  the  supervi- 
iii  November '  sion  of  .Vine.'i-icau  distilling  experts, 
over  that  ot  ’  w  bo  ve,  ,  engaged  by  tho  (Janadlan 
■  and  .Novcm- mompnin  for  the  purpose  of  prodtl- 
orl  of  shooks  eing  n-,  nq  Bourbon  wliiskics  of 
lowed  a  .sub-;  the  s,-)ni,  fnrmulae  and  under,  a.s 
Kill  Octobci,  I  far  a*  |,"  -iblo,  the  same  conditions 
.St  year.  They;  as  tho  .  iirodiieed  in  ih(;  Uiiited 


f'SDeclar 

[#l0 ‘21)11? 

I  Whislw 


ge.s  that  till  pos.sible  measures  of  Wheat  Receding  To  iointl'  ned  hy  ilie 

economy  iti  operation  shall  continue  j®.  ’  ^  panadian  I’aei-  »  .  Year’s  Fieures.  Mlh  rr,  b-"duets  Corpor 

turee  'G®.  that  the  resulting  organiza-  Last  I  ear  8  r igursrs.  ''an.'olini,  industrial  7 

■  lltit  when  this  is  aceomplished  5’’  operated  by  the  prT-  f'anadian  wheat  .  in  sion  011  Dc-  pauy,  i.iqpn.q,  under 

ilie  problem  for  Canada  i.s  far  from  J;  7’" “”'8  relieving  comber  22  ‘ottHlcd  7,  V,' Plv !,?,  I'"''"'  N’lGonal  1 

■  olved.  All  that  is  true  of  the  rail-  ,  , ® nianagement.  in  thi.s  country  ,hels  compared  w’ith  . 4. „9 14  201  bus-  duns  'h.rporation, 

v.a's  is  true  ill  some  respect  o.f  f"^®”  ® .  ‘p®-''®ll-Proven  evils  of  hcls  the  week  before  and  2.36.ri6  140  - 

Iii'jst  other  mihlie  factlities  and  .1’®““®“'  mfliienees  and  at  the  same  ,  on  the  corresponding  date  of  1932.  . 

.  uell  progress  as  has  been  lutKle  over  '“m®  removing  from  (he  path  of  our  ;The  stocks  are  gradually  reeling  to  ,  ^^^i  New 

Ihe  P'j*t''cir  'ilou"  the  line  of  ef- '  Political  leaders  the  la.sf  years  figures  the  dtffcrcneq  -  With  Ren 

fecting\'eouomies  \n  admiuistration  embarrassments  that  must  ever  ac-|  being  a  little  over  six  million  bus-  |  - 


id  -la-  It  i-x  proposed  to  organize  a  new 
distnhiitiijg  coiiipan.'  under  the 
I  1.3WS  of  ilif  State  of  New  York,  to  be 
ioiiitl'  r."  ned  b,\  the  .National  Dis¬ 
till'  rs  P-"diirts  Corporation  and  the 
Can.'i'liaii  Industrial  Alcohol  Com- 
11  Dc-  pauy,  I.iiiiiied.  under  the  munage- 
;  bus-.mn,(  of  the  National  Distillers  Pro- 
I  bus-  rluri*  ''.erporation. 


*Iew  Year 
Renewed  Hope 


feeling  economic 


casiii"  of  tbc  great  load  ot  national  I  ’‘nticiiiated.  and  I  found  even  in  I  compare.^  with  14,463,835  bushels  ou 
ielit  ^and  a  reduction  of  taxation  P*"®'-'-'’  w  here  it  was  least  to  be  ex-  tho  same  date  la.st  year  when  7,521.- 
ilie  extent  of  which  has  come  to  ’*’®®‘®^  “’ey  received  a  serious  802  were  located  at  Buffalo  and 

.isstime  ominous  proportion;?.  There  '  consideration  that  showed  how  3,790,566  at  New  York.  United  States 
is  no  need  tor  further  stressing  the  "■“■9  ‘he  conviction  that  wheat  in  C,anada  wa.<?  shown  an 

iTK  seapablc  neces.sity  for  such  ae-  P®®’hlpm  had  to  be  settled  in  2.248,845  bushels  compared  with 

non.’  r  do  not  ‘believe  that  any  i  iiatiiifactoi'y  and  permanent  6,9.56  010  last  year, 

ihiuking  Canadian,  viewing  national  , '  Wheat  marketings  in  1 1n?  Prairie 
affairs  without  prejudice,  will  deny  ^  ‘  ■^othing  that  has  since  happened  Provinces  for  (he  week  ending  Im- 
ihat  the  drain  upon  public  and  indi-  tended  to  cliangc  my  convicfittu  eember  15  amounted  to  ■p9'9'-9  • 
vidua!  wealth  consequent  upon  the  'hese  proposals  lies  the  only  bushels  compared  with  ’® 


'  "ai-inued  from  p.igc  l.i  1 
I  K<'’.;'in  incomes,  liowevcr.  have  re-  I 
!  ni.'iiiici  ,,i  resirictod  levels  which  ! 
I  ti  e  fh -CKsion  has  impo.sed,  Imt 
I  ['('n'li'  .ryu  have  been  kept  witliin 
1 'Doiin,!  Tlie  cro))  was  ieu]iei]  with 
vini]!i:;i  q„  expense.  The  iilulTs 
i'l-d  Ii'.,  ;  valleys  provided  mm  :i  o; 
’i'e  f  x'i  .'liieli  is  now  lieing  burnt. 


P4 


Dusneis  compuruu  m-k,.  , 

\t;cniA  1..«*  _ _  -arrjens  Iiavo  supplied  .n  I 

Wheat  rnarketings  in  ‘h®  j '  M  d' irT'row  ba^W 


lihie  *nliition  for  that  nroblem  In  ’  "  ho  arc  giving  thought  to  the  state  '  730,767  bushels  compared  with  270,- 

prSoBM  that  tCpeopls  of  1®^  ‘•eal  ®®®n®nilc  peril  In  which  we  ;  077,947  a  year  ago  By  provinces 

Canada,  as  owners  of  the  Canadian  '  ^  ‘hey  were;;  Manitoba  22,776,4.1 


I'  Clothing  I'jr  the  family, 
’I'';  ready  money  but  otheiwifo 
‘''  tern  rural  borne  h.as  few  of  | 
■1  . 1,  .ct ions  cneoiintered  by  im- 
I  '<i  families  in  tho  cities. 

Cl'-'  fiifure  the  hope  of  TuC 
11  more  reniune,  alive  prices 
coiiiirioditie.*.  ]fo'v  the.ie  ' 
■  tu  come  about  in  not.  ;;p- 
\ei.  but  liettcr  world  con- I 

9  viil  inevitably  lift  pi-ici..,.,  1 

'I  lovels.  while  freer  trade  rc- 
’■'in  would  1)0  of  inimense  beno- 
’  M  !)ig  primary  production  die.3 
’’if  Canadian  west.  1 
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a  vomit  ik- 
>  ftul'vl.in- 
lirrcodiriK 


Cattle  Industry  Asks  Subsidy 


Vancouver  Bureau  The  Finantial  Times. 

I  Vnnfoiivci'.  ’I'lic  catllo  industry ^  Irvol  voiild  spoodily  riso  lollowiiig 
j  in  Uritisii  (■oliinihi:i  as  well  as  in  the  removal  of  an\  sni-plns. 

Alberta  lias  lioon  oxpoiieneing  dif-l  It  is  also  snsKositd  ilntt  the  fiov- 
ficiilt  times  in  Ihe  la.sl  few  .\ears, '  ei  nment  oo-iild  iriiingiiriilo  a  svslt  in 
iind  diii'ing  Ihe  prosoni  winler  \a-|of  iinpostinij!  siniiliiv  to  ilio  I’alor- 
vions  plans  to  revive  inferest  in  son  scheme  applied  lo  biiitei-  in 
beef  have  been  discussed.  i  Atisirali  under  which  all  prodne- 

Sevcral  alterna.tivc  coursc.s  arc  contribute  lowards  loconpin.i.- 
being  recommended  by  the  B.  f’,  i  losses  on  exports.  Vhihor  Dial,  or  it 
ranchers.  Some  of  llie.se  are  out- ‘  tiat'otifl  live  slock  marketing  board 
lined  by  ('.  II.  Pitt,  secretary  of  the  eo'uld  be  established  ttj  set  the  inic'* 
Ashcroft  Ranchers’  Association,  yir.  **"  tarm  aniimtls,  including  bccl- 
Pitt  believes  that  the  federal  gov-'  taking  this  piero.galivc  out  ol 
ernment  should  get  behind  the  ex-'  tl’*'  bands  of  the  processing  inidcj 
port  of  cattle  to  Great  Britain  with  I  wherein  it  rest.s  at  present.  i 

a  system  of  direct  government  sub-'  Action  to  restrict  Ihe  spread  he 
sidy.  It  is  argued  that  the  export-!  tween  the  price  given  the  producer; 
able  surplus  controls  the  domestic  j  and  the  price  paid  by  the  constim-' 
price  and  that  the  home  price  er  is  also  urged. 


Cotnftlete  Trust  5crittee 

U2  ST.  JAMES  ST.,  WEST 


MON’TREAL 


Inactivity  of  Early  Months  Off¬ 
set  By  Recovery  in  Second 
Half 

OUTLOOK  BRIGHTER 

Trend  of  Construction  Towards 
Permanency  An  Encourag¬ 
ing  Factor — Bigger  Share  of 
Trade  to  U.K. 


oinirjion  Rubber  Head  I 
ports  Progressive  Develop 
nieiit  Durintv  1333 


was  ]itc,  per  share  on  .Inne  Iflth. 
Ift:i:>.  This  company'.s  Canadian 
hnsippss  .sjnee  the  close  of  the  fis- 
fal  year  has  been  encouraging 
earning."*  to  date  are,  materiall.' 
ahead  of  earnings  at  the  same  pe 
riod  last  year.  Actually,  profit - 
for  the  six  months  ended  Octobc 
.list  amounted  to  about  5;:7.000  af 
ter  full  provision  for  depreciation 
as  compared  with  •'57,154.1H  for  the 
whole  of  the  last  fiscal  year. 

Satisfactory  progre-ss  is  being 
made  with  the  company'.s  plans  foi 
the  establishment  of  a  plant  a* 
1.ewiston.  N.V.  'I'his  locuition.  while 
conveniently  accessible  to  all  th" 
gtiipc-growing  areas  in  the  noitli- 
castern  part  of  the  State,  is  still  sn 
convenient  to  the  company'.s  exist 
ing  e.sfablishmcnt  at  Niagara  Kails. 
Oni..  that  its  operation  will  not  in 
volve  anj  material  expansion  of 
this  <-ompany's  administrative  ni 
sanitation.  It  is  expected  that  this 
plant  will  be.  in  a  po.sition  to  make 
deliveries  not  later  than  .Inly,  ipni. 


PRICE  LEVEL  RISING 


A  maike.i  jinproicmcni  In  kpiuJi- 
I  lions  in  the  vtilibcr  indu.'i  v,*  is 
jiTporlcii  hy  W.  .A.  lyicii.  |)vc^  iilciii  of 
'tin  dominion  Mnbbcr  i  ompaii.i  Ltd., 
in  icMcvins  clc\  clopmcnl  s  of  tin' 
.  yciir  .in:;t  closed.  "Not  only  lias  the 
'  im|iro\ cmcni  in  the  donicsii*-  foot¬ 
wear  market,  livst  apiiarent  in  the 
fiiil  of  I'c’.L’,  eoniintied  ihrnngliont 
the  year  ,inst  closed,"  .\Ir.  Kden  sa,': 
■'blit  Ihe  sale  ol  tires  and  tubes  iia' 
been  progressiveh  better  of  rccenl 
months  In  the  mechanieal  field, 
the  definite  h«'liermenl  of  the  whole 
iiuiusiiial  po.sition  is  guinc  ihc  firsi 
teal  ininein-;  to  liusine.ss,  Kver  since 
last  Fehnni  I  ,  manufacf  tiring  opei-- 
alions  have  .uradnall.v  moved  ii))- 


.liiiii  . .  i;.'il’l 

■liil;.  .  t..si;i  -i.ii:;.", 

■Aiigiisl  .  k.SSI 

.''eptember .  :'.,0n.’i  L’.Tuft 

Motor  (  a  V  tiia iiufaci urers  confi- 
dciLlly  e.xpcci  not  only  incrcaseil  cat 
sales  in  hnl  a  dislincl  reco\er\ 

in  motor  liin  k  bii.sincss.  .Nothing 
but  good  c;in  come  to  tin'  rnblirr  in- 
(Inslr.v  out  ol  such  impi  io  cirient.  .\nil 
it  is  not  only  in  new  passenger  <ar 
and  truck  sales  that  the  rubber  iii- 
duslr.\  should  benefit,  'riicre  is  si  ill 
a  Iromendous  replacement  market 
to  he  filled,  iiiid  in  that,  market  lies 
much  of  ih<‘  cream  of  onr  business. 

While  the  lire  business  had  been 
improving,  and  the  gencr;il  trade 
index  1ms  beep  moving  steadily  up¬ 
ward.  exports  of  tires  and  fooiweai 
bare  increased  both  coniparal  i\ e|y 
and  progres.sir el V  sim-e  .tunc,  as  is 
shown  b\  the  lollonitig  coniparaliM' 
table: 


I'ollowing  an  inauspicious  .siart. 
the  .vear  1933  will  show  an  impiovc- 
incut,  although  not  a  particularly 
marked  one,  in  the  iron  and  steel 
industry  of  the  Dominion.  Hobs  H. 
AIcMastcr,  president  of  The  Steel 
Company  of  Canada  Ltd.  says  in  has 
annual  review  of  conditions  in  the 
steel  and  iron  field.  Advance  esti¬ 
mates,  he  points  out,  indicate  a  gain 
of  around  20%  in  production  of  steel 
during  the  year  at  404,000  gross  ton.s 
as  compared  with  339.346  gross  ton.s 
In  1932,  and  a  gain  of  clo.se  to  50% 
in  pig  iron  output  at  235,00,0  gros.s 
tons  as  compared  with  160,291  gross 
tons.  Steel  production  for  the  year, 
however,  was  still  only  29%  of  the 
1929  output,  while  production  of  pig 
iron  was  lower  than  in  any  year 
■since  1900  with  the  single  exception  ' 
of  1932.  1 

“The  ('anadiau  steel  industry".  .\li.  I 
.Vlc.Master  says,  “continued  to  suffer  ! 
from  the  lack  of  any  stimulus  afford-  j 
ed  by  construction  work  of  all  kind.'-. 
Building  permits  in  Canada  for  1fi:i3  I 
were  the  lowest  in  many  years.' 
•imountiug  to  only  one-sixth  of  fho.se 
of  the  i*e4k  year.  The  broad  swings 
in  the  production  of  iron  and  Kteel. 
IS  they  occur  from  cycle  lo  cycle,  are 
dependent  for  the  high  record  fig¬ 
ures  upon  investment  of  new  capital 
in  fixed  assets,  and  the  return  of 
'•onditlon.s  encouraging  .such  invest¬ 
ments  will  be  needed  before  au\  I 
high  rate  of  steel  operations  may  be  i 
expected.  It  is,  however,  encuurag-  I 
ing  to  realize  that,  year  by  year,  all  | 
forma  of  construction  are  becoming  ' 
more  permanent  in  character  and  ' 
the  use  of  steel  now  enters  so  exten- 
■sively  into  such  a  wide  variety  of 
human  requirements  that  a  steadier 
rate  of  consumption  may  be  expect¬ 
ed  to  prevail  than  at  any  previous 
lime  in  the  history  of  the  industry. 

“From  the  standpoint  of  railroad 
demand,  the  year  was  disappointing 
ill  respect  to  car  and  locomotive 
building,  as  well  as  track  relaying 
and  extensions,  and,  while  the  rail 
mills  were  allocated  certain  Govern¬ 
ment  orders  in  aid  of  unemployment 
condltion.s.  the  rails  will  not  be  ac¬ 
tually  laid  until  some  tiiqe  in  the 
iiiture.  The  comparative  production 
of  rails  bas  been  as  follows: 

Gross  tons 

1933  (estimated I .  67,480 

1932 .  45,090 

I9;;i .  340,145 

1 9:10  .  233,432 

1929  .  383,002 

"In  the  face  of  an  increased  de¬ 
mand",  he  points  out.  “prices  in 
I  anada  cither  held  firm  or,  in  some 
<  uses,  declined  in  recognition  of  the 
inability  of  consuming  trades  to  con-  ! 
ii^ud  with  higher  prices.  The  guid¬ 
ing  polif.v  in  Canada  has  been  in  ' 
(fintrast  to  that  followed  in  the  * 
fnited  States,  where  forced  shorten-  * 
in.c  of  hours  and  higher  rate.s  of 
wages  increased  costs  to  an  extent  ' 
that  higher  prices  were  inevitable.  ' 
particularly  as  but  few  companies  ’ 
were  able  at  the  existing  level  to  ' 
make  sufficient  profits  to  cover  the  ' 
usual  depreciation  charges.  | 

.Mr.  Mc.Mastcr,  in  his  review,  refcr.s  < 
to  the  trend  in  import  business  of  * 
I  anada  in  the  iron  and  steel  field,  f 
pointing  to  the  much  larger  share  of 
I  'auadiau  business  now  being  enjoy- i  > 
od  by  the  L'hited  Kingdom  as  a  le-  > 
■lilt  of  the  Ottawa  Conference,  and  ,  c 
helped  by  the  premium  that  prevail-  '  e 
cd  up  until  recently  on  U.  S.  funds  I  -A 
in  relation  to  the  Canadian  dollar.  f 
"Great  Britain,’’  he  points  out.  j  t 
".secured  by  far  the  larger  share  of  ^  A 
imports  in  pig  iron,  plates,  galvaniz-  i  b 
ed  sheets,  rails  and  wire  rods,  while  !  f 


The  Platinum  Industry  In  1 933 


By  PAUL  D.  MERICA,  Atiistant  to  the  President  ot 
International  Nickel  Co.  of  Canada. 


The  improvement  which  the  past!  The  .same  materiiil  \\ 
year  has  hrotight  to  Ihc  platinum  Fartier,  Inc.,  lo  p-.odu 

meial.s  may  be  attributed  largely  lo  f 

I  signed  and  excriilcd  ; 
the  mciousiiig  difficulties  of  gold  in  platinum  and  cr.v.siiil  a 
iii(lii.«ir>  ;ind  the  arts.  Canada's  in-  ern  challenge  lo  gold' 
lerest  in  this  situation  was  furtheri  symbolism  of  xiciori. 
eiilianerd  hy  the  larger  production  the  Century  of  I’rogre:; 
which  was  the  natural  consequence  in  Chicago,  lhc.se  new 
of  the  higher  output,  of  nickel,  ihe  lions  of  er.aismiin.-.hip 
plaiiiuim  metals  being  important  excited  considerahle  in: 
h\ -products  of  the  Sudbury  ore.  both  the  jewelr\  indnsi 


Ten  Cent  Distribution  Due  Jan¬ 
uary  1 5 — Current  Business 
Running:  Ahead 


genoral  iniblic. 

During  the  tear  a  report  eman- 
iit.ed  from  .Mo.soow  lliat  the  Soviet 
Covernnient  was  coiisidcring  the  is¬ 
suance  of  a  plalinnni  coinage  for 
tile  n.«e  of  foreigner';  while  in  Rtis- 
sia,  Although  ci.inmenteri  on  h,\ 
the  Ktiropoan  iire.ss.  the  report  Im.s 
not  been  confirmed.  , 


Inifiiif*  KuT'^.iu  III'*  I  in«nttal  Times. 

Toronio.  A  diiidend  of  lOe  per 
^llare  has  been  declared  on  (  an- 
adian  Wineries'  stock,  pa.iahle  .Ian- 
iiar.v  I.MIt  to  shareholders  of  record 
Iteceinher  29th.  The  last  pajanent 


Bi 'n  un  tii  rriT  hihh 

\\  :nnip--g,  Tlio  el-\'.-o 

oiitpni  of  crPHnteiy  biitt-v  ii 
teba  allir  mil  ri|  tn  I  tl.  ^  t  0. 1 It  pn 

l  einiMt  -rl  -vltli  1 S.  1  9  t. « ponn 
inc  III'-  .-iiiiilHr  pel  i.>d  irf  t!lS: 
inct-'ayr  ,-.r  lliroc  per  pepl 


TO  60,000  MOTORISTS  WHO  SAID 


electro-plates 


lounrr' 


British  Columbia  Seeking  to 

Adjust  Her  Balance  of  Trade 


\  .11  iiiino' onmdlrd  to  give  j  sinuotb, 
•  (IIP  L.  silent  .top  uiili  niiiy  nnr  thir-l 
the  fornirr  pcd.il  prevviirr.  \d.iu«tnieMt 
required  only  Inulf  av  frequenlly  a»  « ill, 
<  onveriiinn.il  brakes,  *  asl  iron  brak" 
drums  with  outside  cooling  flanjes  in 
sure  long  life 


IM'IS  'VSlPtll  111  <•;^l  <ll’s|"II  |IIOII<  IM  I’ll 

li\  MrLaughliii-Hilirk. 

It  iianisiir^  liie  jar  and  liunip  and 
lionnt’c  of  the  ordinary  motor  ride 
—  it  is  a  roinfort  beyond  de.seriptioii 
lo  back  seat  passengers  —  it  ends 
steering  jerk  and  wheel  shimmy.  I'on 
good  lo  be  true?  We  iirg<*  >oii  Id 
ronvincf'  yourself  by  drixinu  a 
McLaueblin-riuiek  todax. 


eseari 


New.  extra  lo>s-preg»ure  liallooa  tire« 
running  on  only  21  to  25  pounds  of  aii , 
giving  araaring  i-onifort.  Much  wider 
tread  put*  more  anti-skid  on  ibe  road, 
for  greatly  improved  traction  -tnd 
s-xfefs.  M  Oimterl  on  new,  *lee|. -poke 
wheel*. 


The  famous  Fisher  tvpe  of  alloteel 
body  plus  sturdy  hardwood  reinferee- 
inent.  'With  .sloping  V-type  radiator, 
longer  hood,  deeper  fenders.  Chroma 
plating  it  satin-finished  to  prevent 
tiare.  The  Fisher  Ventilation  '^ysfens 
has.  been  refined.  Roomier  imeriart. 


PRODUCED 

IN 

CANADA 


invili'  XI, It  l•l!m^■  lo  onr 
-lioxxroonis  tudax.  i.njox  xoni  In, -I 
1' I.OATIING  RJDK  non-. 
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»  I  jBTf  ...  Ill  jt  ilollai.s  iuvcsli'd  by  Anicrii-au  bunks  in  this  I 

Jl  f  iy  CT  Tf  I  Ilf  'vay,  but  he  dues  liut  indicate  whether  this  includes  ! 

^  advances  made  against  bonds  secured  by  mortguges 

rubii.bed  Every  Kr.doyT  mT Cr sirr.i  w,M.  Mont.c.i,  i  of  vadous  degrees  of  valuc. 

by  the  Montreal  Tinancial  Tiraes  Publiablng  Company,  j  In  many  case8  bulldl^g^  of  different  kind£,  apart- 
Limited.  I  ment  bouses,  warehouses,  factories,  etc.,  were  org.an- 

R  EMMET  COX . President  joint  stock  companies,  and  issued  bonds,  w’hlch 

DAVID  BURNSmt . General  Manager  '  peddled  aroimd  the  country-,  and  .some  undoubt- 

_ _ _ _ _ I  edly  were  used  as  collateral  for  bank  advances  during 


DoIlar^Sterling  Parity  and  Immigration^ 

Necessary  to  Effect  a  Balanced  Domestic  Economy  I 


R  EMMET  COX  •*••••-•  President  scock  companies,  ono  uuuua,  wnicn  . . . . . . . — 

DAVID  BURNSmt . General  Manager  |  peddled  aroimd  the  country-,  and  .some  undoubt-  By  E  S  BATES 

- -L - ....  .  . . r,.:.- UTlTm  T«K  '"“I  d„ccu,u  ot  n.liod.l  .K.lr.  .dCn-t  B  per  cop...  r.lhPr  tl.a.  Jo  per  cop, .1 

I,  W.  TYSON  -  •  bditor-in-Chief  and  Managing  Ed-tor  ( tnc  Mom.  2  the  re-C8tablislmiciit  of  balanced  ad;i  are  coming  to  agree  that  the  of  her  financial  commitments 

A.  R.  W.  YOUNG . News  Editor]  vMth  these  hanging  over  Ute  situation,  Uic  position  domestic  ccouom,\  ie  t  aiiadii  dur-  great  national  problems  of  this  |  abroad  in  terms  of  doiiicsiic  cur- 

R.  G.  SMITH  ....••••  Toronto  Editor  of  banks  which  have  opened  for  business,  with  the  per-  Ing  thV  past  year  is  Milnessed  tn  country  arc  purely  domestic  Issues!  rency  arc  obvious. 

' _ _ _ — - — -  mission  of  the  authorities,  w-ould  be  none  too  secure  I  year-end  reviews  oiTored  1  and  Ihr.t  the  balancing  of  domestic  j  *  »  «  ♦ 


2? 


sunscRiPTiON  PRICE:  In  Canada.  $3.00  a  the  NRA  tvcre  to  meet  With  a  check,  and  the  guar-  i'i(lustiy.|  economy  rc'q'h'-^  «  R’-o"'®'-  ^e^ee  romumdlty  l*rices.  ! 

^ oruSon"!;^  tn;  ^ 

toteign  .SubscMptions.  $  .  a  .  e  r,  demand  from  depositors  before  the  reopened  bank.v  ain  oniic  .sj, nation  ha.s  improved  greatly  i  It  i.s  not  my  intent  or  purpose  to  eommodltv  prices  in  tiiis  countrvi 

i  '’^’•'“h-d  for  better  times,  i  he  supercritical  of  government  ad-  e'otiditions. ’l  believe  j 

r  rrlnrL  •  Fvn,.n,r.--  W  V  Code  i - i  ,  •'‘‘‘''■I  ministration  or  of  leadership  pro-  ^^at  the  more  ad  of  controlling  the) 

C.VBLE  ADDRESS.  F.nt.rnca  .  .  AiiDrnaril  |  have  Commented  piibliclv  on  the!  vided  in  industry,  commerce  and  n-  foreign  exchange  valuation  of  t-aii- 

IIEAD  OFUCE  Monirral.  Lanca.t^  0251.  All  Lrpart.  PubHc  lirisation  Proiccts.  current  events  nanco.  in  this  country  during  the  currency  with  sterling 

mans.  s,,,-.  Rrpte-ciii  iiivr  o  L  apparently  exposed  for  a  .seem-,  past  year.  I  as  as  well  avmrc  as  fjg  effective  in  raising  thel 

lORONTO  ‘-FHCE  2466.  ^  ^  comes  from  .Saskatchewan  of  a  gigantic!  >ng  exaggeration  of  the  bearing  of,  anyone  of  the  tremendous  influence  ,^^0,  ^f  commtKiity  values  in  this' 

rv^v  ''rv<-  qs  Rmhon'-itf  I  C  2  Davies  &  Co.,  Rep-  irrigation  scheme  to  involve  the  expenditiirf'  of  certain  influences  on  the  course  oft  of  domestic  and  international  forces  (country  and  prove  an  accelerating! 

,$15,000,000  and  a  territory  ot  1.000.000  acres  to  be  i  *!’"  influence  on  business  turnover  .so 

- — -  -  .  submitted  to  the  Dominion  Government  bv  three  Moose  iffairi  r\?iccts  dcSe  improve- i  obtaining  an  euUghtened  the  entire  price-level  in  Can 

Drvntrd  to  fhr- iviercNfs  of  fh-  nivesfinft  public  m  the.  \  ^  aiiairs  rt/iccis  vicfmite  improve  i  sit v  for  ooiaining  an  euiignienea  si,ould  he  advanced  materially. 

belief  that  the  coufklcncc  of  capital  ie  essential  to  the  \  '  ment  '^*3cr  a  year  ago.  The  country]  public  opinion  on  national  prob-  seems  anomalous  under  pres- 

Smtu  of  finance,  the  pro!ku  nty  of  industry  and  the  I  "  hile  the  promftters  will  undoubtedly  be  able  to  j  a  whole  may  be  ftmdamentallyi  lcm.s  before  leadership  Is  able  to  conditions,  and  if  the  observa-l 


CABLE  address.  ‘  Fintimps  ;  'v.  codr. 

IILAD  OFHCL  Montrrdl.  Lancabter  028  L  Atl  L>cparl' 
menta. 

lORONTO  OFFICE.  .’2o  Pay  Miert  Rrpte.-cnl.ilivr,  O.  L. 

Rrburn.  Phones,  LIgin  246>-2466. 

LONDON.  LNC.:  *>?  Bichopstitr,  t.-  C.  2,  Davies  &  Co.,  Rep* 

rearntatives.  _ 


No  Time  For  Public  Irrigation  Projects. 


|r*’  ON  DEPOSITS 

latercst  at  the  rate  of  3>2% 
per  annum  compounded 
half-yearly  makes  your  s.iv- 
ings  grow  surprisingly  f.i.st. 
Your  .saving.s  with  the 
Canada  Permanent  earn 
this  rate  with  safety.  a 


stability  of  finance,  the  prosperity  of  inatisrry  an< 
development  of  our  resources  _ 

MONTREAL.  FRIDAY.  .lANTARY  6,  1934. 


make  a  very  good  rase  for  the  expenditure  of  public!  seriously  involved  than  at  any  evolve  any  practicable  means  for  applied  speeificallv  to 

■  money  on  this  project,  on  the  ground  that  it  will  pro- ;  /'T'  ^''Perficial^  on  solution.  It  '^  neither  destnic-  commodify.  ‘  it  is 

'  the  day  to  day.  week  to  week  end  the  nor  hypercritical,  however,  to 

vide  for  the  welfaic  of  unfortunate  farmers  in  ^  month  to  montli  showing,  the  cc.on-i  delve  Into  some  of  the  fundament-  fbe  entire  ..r 

:  drought-stricken  arca.s.  there  is  little  to  warrant  such  I  omic  situation  rofloets  decided  !m-i  al  weaknesses  in  the  national  „vn.irtTiar  snminM  .f  ..ii  .•  ' 


,  . - V’ -  ................  .....V  J,.,u.,uun  reneeis  uceiueu  n,.-  ai  veaKut,™  lu  u.e  “aieoua.  |  ^ 

Panarla  s  Credit  U»  lo  All  the  Provinces,  lan  undertaking  with  public  funds  at  this  time.  With  provement  in  employment,  revenue,  structure,  and  offer  suggesUons  for  i  ,,  ...  ..  .  ,  .  .  ,  , 

EALIZATION  that,  whatever  the  economic  pro-  !  a  world  flooded  with  wheat  and  other  field  crops,  on  Sre^imimafe®  indm^^of  ‘domtshc  I  lar^e  proportion  Of  0-ur  extern.-: 


R'^g^r^s  ofirl^  mtle  if  anything  has  been  done.  |  which  it  is  claimed  it  is  impossib.eto  make  a  profit,  and  *  I  /  p  " 

tow-afdsrellevingtheburdenof  ta.xation  created  large- 1  governments,  including,  our  owm  considering  plans  i  certainly  hold  no  thought  of  Dollar-Sterllng  Parity.  ling  exchange  it 

iv  bv  public  debt,  is  to  be  noted  in  the  review.s  by  restrict  acreages  to  be  planted,  it  seems  nothing  criticism  of  these  expressions  of  In  the  first  place,  as  I  have  men-  commod^ity  values  in  this  eoun- 
LLs  in  business,  finance  and  industry  which  have  short  of  financial  insanity  to  put  tax-payers’  money  opinion.  The  helmsman  .steers  his  tloned  consistently  over  the  past  [J  should  result  in  a  greater  ex¬ 
leaders  in  ou  Therefore  th” , ‘“‘o  such  an  underlaking.  daily  course  always  in  the  pros-  two  years,  one  of  the  fundamental  movement  of  Canadian  commo- 

featured  the  advent  ot  the  utv  year  .  -  i  rm , .  k..  t-  ,  .j  j.  pect  of  smooth  sailing  ahead,  confi- j  weaknesses  in  the  national  struc-  j  .i  ,  i  . 

h..i\vepii  the  federal  soveip-  Inquirie.s  made  bv  The  Pmancial  Times  w-ould  mdi-  _ . _  koo.,  ic  ditles  and  therefore  accelerate  a 


over  the  entire  gamut  of  Canada’s 
exportalilc  surplus  of  all  comuiodi-' 
ties,  with  the  fact  in  mind  that  tlic: 
large  proportion  of  fhir  external! 
trade  Is  financed  in  terms  of  stci--‘ 
ling  exchange,  it  seems  to  me  that 
the  world  price  factor  bearing  on 
the  commodity  values  in  this  coun- 


approaching  conference  between  the  federal  govei-n- ,  *■  ^anciat  times  would  mdi- |  ^h^t  his  properly  condiDoned  tur'e  of  this  country  has  been  and  Is 

ment  and  the  provincial  premiers  proniise.s  to  be  an  project  could  not  be  carried  out  a.s  a  i  ship  will  withstand  the  buffeting  our  failure  to  regulate  the  foreign  i  ^ 

event  of  unsiial  importance  in  our  national  affairs.  business  proposition,  in  view  of  the  existing  conditions;  perils  whatever  they  may  be  pro-  exchange  value  of  Canadian  cur-  ^  s 


ASSETS  EXCEED  $70,000,000 


SCRAP  BOOK 


A  Question  of  Courage. 

Schneider  —  How  vo.s  your  cairl 


their  budgets,  are  not  difficult  to  understand.  'Hicy  ■.n.nvu.aie  .e.iei  lor  me  vvnear  larra 
arc  the  result  of  a  period  of  prosperity  vvliich,  per-  t-eesuse  irrigated  land  must  be  d 

haps  more  than  anvthing  else,  was  marked  by  a  dc  '®ns.fied  farming  to  produce  the  crop 
mand  for  modem  and  often  lavish  and  extrava.gant  capital  expenditure  involved 

public  -ervices  The  people  right  across  this  countiy,  will  no  doubt  be  ma(Je  for  this  pi 

with  It-  varied  economic  conditions  and  resources,  de  ^bat  it  will  create  unemployment  relief.  But 

manded  equality  in  educational  institutions,  tran.spcr-  t'"’®  has  passed  when  our  government  can  af- 
tation  facilities  and  other  public  improvement.^.  spend  money  for  no  other  pur 

That  some  provinces  were  unable  to  afford  t  hesc  j  Jobs. 


business  proposition,  in  view  of  the  existing  conditions;  perils  whatev-er  they  may  be  pro-  exchange  value  of  Canadian  cur-  ^®*^hy  values.  Such  increased 
"p;,.;';.;,;.  p;..i.ular.v  ,„h.r  pro).c»  .=  v,d,ng  ho  po..o„c/,h,  ’c,o.r  head  „„C-  f.  parity  ,„h  .torn.,.  ,  he-  TcolterX'.otrL,  I'i  ,  a  "  . 

,he  po»lh,ht.v  o,  holhg  ».ah„  to  halanc  ^ JoT T  I  ;Sc:t-d»°^‘Sr™r.. TpS:  Zhld"'.™™  a„'”,„S,o 

■  .  lat.  rJief  for  the  Wheat  fanners  now  suf- I  gj3tp  jg  ^  similar  poBilion.  mium  on  the  dollar  as  It  was  when  J  Schmeltz  —  Such  rotten  luck  as  I 

fenng  because  irngatcd  land  must  be  devoted  to  in- j  clear-headed,  courageous  helms-  sterling  ruled  at  a  discount  ^ 

tensified  farming  to  produce  the  crops  w-hich  will  manship  is  carrying  the  nation  it  is  widely  accepted  to-day  that  sucu  articles  aoi  four  kings,  der  other  fellers  has  .,uch 

justify  the  capital  expenditure  involved.  A  strong  through  the  current  crisis  on  the  sterling  Is  in  more  dominant  con-  A  ^  dasn  t  bet.  Brooklyn 


Pi;a  Wiii  no  doubt  be  matJe  for  this  project  on  tht  inpiration  of  our  people’s  will  to  trol  of  the  world  price-level  than 


I,,  wui  ticupic  o  «.11  .vy  iroi  oi  me  wmiu  ,nn.o-.e.ei  nHvancftic  rnn. 

fh"  ™"“h " r  h  """  ttc;7hera“  Sh‘nr,“ihX,f '  '•  too. 

the  time  has  passed  vi-hen  our  government  can  af-  Looking  back  over  some  of  the|  Intimately  and  effectively  by  prices  J’s "roncrivible  ^a'lsn'  have  a  bone  to  pick  with  a 

ford  to  spend  money  for  no  other  purpose  than  to  important  national  events  of  the  and  conditions  in  our  great  export  fu-.  ,„Hnn«  from  rntmHl  advertisers  in  the  newspaper 

create  jobs.  past  year,  as  well  as  iiiternaticmal  industries,  and  as  a  large  nrapor-  ..  .  '  ronsumer  mae:izini-  I'idil  fim-  in. 


Piist  year,  as  well  as  iiiternaticmal  I  industries,  and  as  a  large  prapor- 


States  should  he  further  curtailed. 


rew  auvertisers  in  me  newspaper 
ronsumer  magazine  field.  Our  in- 


.-prv,re-  on  a  ^cale  Which  others  could  finance  on  a.  Passing,  it  might  be  well  to  point  out  that  Lhis  ®'®°|f  tfon  of  Canada’s  external  trade  is  ;f,prcby  restoring  to  Canada  a  fav-i  te"igcncc.  such  as  it  is.  is  (no  often 

.sound  basi.s  did  not  occur  to  individual  citizen.-.  It  '  J’^^ori'^rthe^H^d^^  ^me^ovlncc  which  gave  chief  ^  llrgely  a  rictim’of  thria’tter"  Ttj  tTcmSts?  u’”s^obXu"^  that  sterling  ^^iat ^dire’ri Ion ^  -m  many ‘^^mamifariurcTl''‘\Ve  ‘are%nn^ 

would  probably  have  made  no  difference  if  it  did.  Xor  „Jhe  'ax-payers  would  be  difficult  to  point  to  any  j  exerts  a  much  greater  innuence  on  r|mg  ^and  ^'heichy  a.ssIsBng^  ma-  assured  that  it  wc  apply 


sfantly  assured  that  it 


case.s  wc  believe  they  were  not  i  land  than  there  was  some  years  ago  for  spend-  credit  conditions  with 

Under  the  circumkance.s.  there  i.s  more  reason  for ;  to  increase  wheat-carrying  railway  facilities,  possible  disturbance,  at 

sympathy  for  tlio.^e  now  in  office  who.  in  many  in- 1  -  Tanktlir  tnduSriarani 

stances,  are  enaeavormg  to  work  out  problems  be-  j  .  q  .  ,  pi  Meanm<xli.««7  structure  of  the  com 

queathed  to  them  by  their  predecessors,  than  there  Is  |  ^  IvOW  meaningless.  means  for  carryi 

for  condemnation  for  what  has  taken  place.  It  is  ,  ^  j '  filling  ot  llic  British  House  of  Lords  that  pay-  the  necessary  organisa 
better  thst  the  energies  of  th<^se  in  responsible  posl- '  ment  ot  interest  uiicl  principal  on  bonds  carrj'in,T  j  nanciUR  for  relief  expe 


fo  lor  spena- I  credit  conditions  with  the  Ica.-^t  fact,  it  would  appear  that  the  rise  ^  "c  vouhl  be  (i,,.  life  ..-.f 

.-ay  facilities,  possible  disturbance,  and  the  pre-jin  commodity  prices  In  Canada  only  ‘-i,  f;",®!  ®  i  i  tlif  I'l'fty  to-niglii  mid  evn-v  night 

IhouS  I  am  not  ^  agreeit  ’thil  -  tT  il  IV-  used  rep  fuel 


banking,  industrial  and  commercial  en  assets  and  the  ri.se  of  commodity 
structure  of  the  county,  together,  prices  in  United  Stafe-s.  This  wasj 
with  means  for  carrying  forward  certainly  true  under  the  conditions! 


the  .-etling  up  of  a  central  banking  o'""  ve  wn„l,i  never  be 

^t-rror>i-Fo4i,-.r.  4o  v^v.  4^  tu.^  emharrassco  by  a  five-thr.u:<anf1  dol- 


leir  predecessors,  than  there  is  I  ^ me«nmgie»8f  for  'carrying'  ^wa^d'  oufanization  is  necessary  to  the  :;%;;cp  gnuh. 

what  has  taken  place.  It  ruling  ot  llie  Lnlich  Hou.se  of  Lords  that  pay- j  the  necessary  organisatlou  and  fi-,  that  have  existed,  but  It  should  not'  purpose.  I  he 

s  of  those  in  responsible  posl- '  ui  interest  and  principal  on  bonds  caria-ing  j  nanciug  for  relief  expenditures.  .No;  have  been  true  if  Canada  bad  establishment  or  a  foreign  exchange,  _ _ 

tion.s  should  be  employed  in  dealing  with  the  issues  SolO  c-Uui.se  imi.a  be  made  on  the  basis  of  the  |  ®'®bt  a  startling  or  radical  char-  controlled  dollar  exchange  at  par-  Sol^moiigl  "The  Ideal  Apple 

with  which  they  are  faced  rather  than  in  delivering  ;  Pf®vail'bg  value  of  gold  .-eem.s  almost  certain  to  ral.-o  |  ^ ®j  ^Th^mlbTic  deht^will  preVi  Ji^t-iTion  S*' Hlc^New^^'york^''banke^s  i'’®  existing  banking  institutions]  In  n  sponse  to  th-  need  for  a 
•  3ning  the  past.  a  serious  international  issue.  I  ably  show  a  hundred  million  ir  ho ?  pHof  to  the  could  be  quite  as  ably  hardy  high  quality  winter  apple 

lie.-  larcelv  m  an  altered  nub-  f‘f-‘'t  blush  the  decision  appears  unreasonable  m'  dollar  increa.se  on  the  viyrr’.s  n.i-i.-,..  xr-.r.i.  Performed  under  exi, sting  bank  re-- suit,  d  to  Okanagan  -ondttions.  (he 


a  upriniiu  intnrnu  t  inn-i  I  Ivciir.  .  ..i,,  t-w.-  niriailOU  Ol  lllC  .-leH  l  Ul  ^  uciimi.- 

recriminations  or  bemoaning  the  past.  ^enou.s  miernHuoiim  issue.  I  ^  hundred  million  or  ho'  prior  to  the  collapse  .of  the  Ameri- 

Hope  for  the  future  lie.s  largely  m  an  altered  nub-  blush  the  decision  appears  unreasonable  m  '  dollar  increase  on  the  year's  na-i  can  hanking  system  last  starch, 

lie  opinion.  There  i.s  a  growing  realization  that  -.vhat  view  of  the  wide  .-pread  now-  prevailing  between  the  tional  .operations,  small  if  an.vhead-  The  wliolc  business  structure  of 
is  spent  publicly  must  be  paid  bv  all  the  people.  There  ®^hie  of  the  Brili.sh  pound  and  its  gold  equivalent,  ai  '’“f  '’®®“  tc-ward  solving,  this  country  was  unnecessarily  de¬ 
ls  less  tendency  to  shift  resp;nsibility  from  nuin.ci- ,  ^®  British  bondholder,  under  the  terms  of  the  ruling,  'iH.aote  'the'’u^eS^  Tin^ncitte:  '®. 

pality  to  province  and  from  province  to  dominion  in  'voukl  acluHlIy  be  entitled  to  receive  interest  at  the  basic  resources,  the  iinemploymcn't  mentsTn  New  York  u'li'enTt* was  oh- 
the  hope  that  consequences  of  the  past  extravagances  ''‘*'^®  approvimately  TVs  per  cent,  in  sterling  on  a  iiroblein,  and  other  pressing  iia-  vicus  that  these  settlements  had  to 

or  errors  of  judgment  can  be  avoided  in  this  way.  !  carrj-ing  a  5  per  cent,  coupon  rate.  On  the  :  tional  issues,  but  at  least  the.  situ-  pe  made  largely  in  terms  of  sterling 

There  is  less  talk,  loo,  of  spending  our  way  b.-i-k  to  '  ®t^her  hand,  the  imiversal  vrecognifion  of  the  Lorriq’  atioii  is  no  worse  than  a  year  ago  credits  established  by  Canada's  ev- 
prosperity,  becau-sc  we  have  before  us  instances  of ;  would  remove  the  principal  shortcoming  in  a:  qoLltte  ^rade  und^  buXLs'^^^  countries  than  the 

other  countries  where  such  efforts  have  been  attempt- ;  ^  long-term  investment,  i.c.--the  in.stability  of  cry  than  a  year  ago  which  will  as-  Aif  thte**^is""^pasf  history,  and  these 

ed  and  have  merely  led  to  an  aggravation  of  condi- ' •‘f®’  value  in  relation  to  the  level  of  genera!  p;ir- 1  sist  greatly  in  the  final  solnlioii  ofj  same  observations  will  he  found  in 

tions.  On  the  other  hand,  w'e  have  the  e.xample^  q;>  chasing  power.  these  national  pro'olcm.s.  At  that  ,a  ;  tnany  of  my  articles  written  during 

Great  Britain— and  Great  Britain  in  matters  of  na-  apf^-ars  extremely  doubtful,  however,  whether:^.'’®'*  '’®®“  PCTfornied  by- the  |  tbe  past  year.  I  .should  like,  how- 


tional  issues,  but  at  least  the.  situ-  be  made  largely  in  terms  of  sterlin. 


these  national  probicm.s.  At  that  .a  ;  n,anv  of  mv  articles  written  during '  ,*7"  ’"®,.  «®”'n7.  'I' 

,  however  w-hethcr  ;  '’®®“  performed  by  the ,  ,bc  past  year.  I  .should  like,  how-| additional  bureaucratie  banking 

nrts  ui  many  other  i  bolding'  ver  to  enquire  into  the  bearing  i  -^"‘’J®®^  to  political 


market  in  Canada  i.s  vitally  neces-  binei  the  hardiness,  iirodnctiiity  and 
sary,  but,  it  is  niy  opinion  that  such  |  quality  of  the  .McIntosh  with  the  at- 
:i  market  can  be  esiabli.slied  nuuh  liactive  appearance  and  long  sior- 
nioro  readily  and  at  considerably | age  life  of  lbc>  M'inesap,  Okanagan 
less  expense  to  Canada,  through  ex-  appU  growers  will  Ik'  proiided  witli 
i  isting  hanking  institutions  and  or-  a  new  lariely  of  groat  commercial 
i  .ganizatioii  than  in  the  setting  .ij)  value.  — Country  Lit-  In  l>.  i'. 


tional  conduct  will  alway.s  be  an  example  to  t.he  more will  be  po.ssible  to  get  the  courts  m  many  other  |  a  sound,  stablej  ort'hese  frtor’'s^  o'n  pre^nt  con'd b  biflnences 

stable  element  of  the  Canadian  people — where  sound  ®o'Tntrlcs  to  agree  with  the  decision  of  the  British  i  basi.s.  te,n<  \n  r.v  imin-.*ten  in#  r.^r  * 

recovery  has  been  based  on  a  balanced  budget.  'Lpper  House.  The  suspicion  ts  bound  to  an.se  that  1  »  T  ♦  •  j  eign  financial  settlements  of  (his  ' "® 

It  is  to  be  hoped,  therefore,  that  the  coming  con- !  decision  of  the  highe.st  court  in  the  United  King-*  On  the  other  hand,  iufcrnational  i  country  sluows  that  of  the  total  of  Tbc  sre 


respoDsibbitie.--  and  realize  the  importance  of  main-  s®®™^  natural  that  the  courts  in  Canada- to  tak.' ,  noriiic  ronteronce  towards  war  loan  wmuld  be  payable  in' terms  of  Can- 
tainmg  'h---  national  crcdit--whirh  can  otilv  be  done  *^be  Dominion  as  an  example -would  be  influenced  in  j  and  monetary  .settlement.s,  and  tho' adian  funds  with  the  t'aiiadian  dol- 


by  tJie  Hdoptic'ii  of  a  policy  de.sigmed  to  bring  ab-u*  ‘'^".v  decision  they  might  bring  down  on  the  question]  inf'odiiction  of  national  recovery  lar  at  parity  with  sterling  and  Unit-  Ibis  Dominion. 

sooner  or  iatfi  i  and  Um  .'^oonei  the  better  i  a  b'aiam-cd  ’be  gold  clause  -  the  real  meaning  and  intent  (jc  ,  n'Pa.snre.s  by  I  nited  States  which  |  cd  t^iates  funds  at  a  discount  in  this  Industrial  omploym 

national  budget.  '  '  which  is  decidedly  controversial-by  the  fact  that  this  :  Sc vcm'''?,f'’ direct  and  “  ®®"'  ran-X  Ih^s'*  veur 

*  .  t  '  h  f  •  H  •  ♦  i  direct  and  profotjnd  ooii-  diriori  existing  up  to  a  few  months  ' inus  >c*ir  i> 


organizations  subject  to  political]  As  For  Wheat — Its  Canada 
influences.  ^  N'tnctcen  limes  in  i  went, \ -i  luce. 

"  lycar.s  (  anada  Juis  x'lUi  fir  i  pri/.e 

the  Ite-eniplojnieiit  rroblciii.  f,„.  .,,,,.(,,0  wt,.-;,,  .  ti,c 

The  greatest  issue  facing  Canada  world's  wlient  crown  —  at  Hi"  Inter- 
t,')-day,  especially-  as  economic  re-  national  May  and  Oraiii  .Show  at 

eovery  proces.scs  are  in  motion,  i.s  Chicago.  AgiicuU nra I  and  Imliis- 

that  of  accelerating  total  hnsiness  trial  Progref.s  it:  Canada  (C.r.U.  p 
turnover  on  a  profitable  basis  astn  jiresents  tfpc  fono'viii.g  ip'ipiiul: 
furnish  adequate  varied  and  profit-  I'ln  so,,  \viv->  i-i  .  ..  w.m 

able  omploymont  lo  all  ctizens  o'"  [IJif  J.'^WrriciV' \ .  s  .-1... 

.....r  Wh.M  I:: 


co.intry  is  much  more  of  a  borrower  than  it  m  ai  seqnenee  in  the  control  of  national]  ago  when  United  States  funds  ruled 


Industrial  omploymrnl  has  tPiaili  dm '> 
a  considerable  gain  throiiglic-iit  j'Jjy  ^ 
Canada  lhi.s  year  Tint  tin'  disloca- ,  jr,  i;<  si  ,, 
tion  of  employment  in  the  agricul-  I  't'i  J  < 


Guaranteeing  Bank  Deposits. 


in  the  light  of  the  confused  monetary  confliLions 


■p  HE  new  banking  law  in  the  United  .dtao  die  now-  prevailing  throughout  the  world,  an<i  the  obscure  ,,, 

•  guaranice  of  banic  deposits,  is  strenuously  ubieet-  outlook  for  an  earl.y  clearing  up  of  tin'  international  :  ,^,,,1  c;,'!. 


affairs  in  this  country.  at  a  lieav.v  tireniluin  in  Canada  iiiid  tnral,  forestr.v  and  eonsfrnelion  in 

(kiiiada  lies  in  the  confluence  of  the  Canadian  d,ollar  stood  at  a  pre-  dii.stries,  and  in  commercial  an- 

the  twij  great  streams  of  world:  rninrii  ou  sterling.  Under  those  con-  retail  servieos,  is  n  problem  ilia 

manating  in  United  Statosl  dition.s,  c*ver  eighty  per  cent,  of  will  require  more  than  a  rcst.ora 


rp|  to  by  .Ani'iican  bankers,  who  point  out  that  dr.s  economic  situation,  the  opinion  that  tliu  gold  clause 
plan  ha,-  alrea'ly  lipen  trieri  and  jiroved  a  failure.  T.-.ey  -slioul'l  be  universally  recognized  as  being  obsolete  and 
.-il.-o  re.-en!  I.lie  wa.v  ttu".  adniini.stration  has  igu..v"  i  me.'iningle.«H  i.s  gaining  ground, 
their  repr'-.-entatioii.-,  aiiij  they-  appear  to  be  appie- 
hensive  that  the  new  n-gulation  i.s  only  tbe  begin, erg  || 

of  a  .ode  that  will  to,  c  e  them  to  change  the,,-  -.vtu.;-  |  Comment  Oft  CuffCnt  EvCOtS 

-ysterii  ut  opeiat iijn.-  They  aie  worned.  ami  ilo  n  ;  ||  _ _ 

c;ire.  who  know.s  1I. 

No  intonnatioii  as  t.j  the  details  of  the  tiitiire  ,  '  n-  -Silver  ha.s  more  recently  been  dc.scribed  as  A  I  .c- 
ot  the  aUnimi:-iiHtip>n  .are  permitted  to  leak  ...ui  i-i  'oo’is  Political  .Metal 
a.lvance,  and  lor  ttu-  fii.-t  lime  in  die  history  o*'  '1.  •  '' 

i.jiintry  die  oig.-inized  tmaneial  aiifhoritie.-  liav  i  t^ii'-  well-ehilled  cifr/en  wa.s  heard  lo  remark  die 
dicr  had  advanci-  information  nor  ha',  their  opinion  other  tiay  lliat :  ■'Whatever  they  paid  the  Indians  10, 
been  asked  tor  fo  lie  quite  frank,  they  are  d.-ir-  tbi.«  eountiy.  il  was  too  d  much. 

.-elves  much  to  blame,  tor  a.s  a  body  they  tiave  i.roia  1  ^  * 

incapable  ot  dealing  wdth  those  highly  pla.  ed  Mn,!::-  Henry  K(>rd  i.s  .said  to  have  remarked  that  his  cars 
cial  pirates  wliu.se  operations  during  the  re.  ent  year-  have  had  "knee  action’  for  years,  without  the  use  of 


...  ■ .  ,1,  .  .1  III  ,  Luroiie.  Few  poopic  seriously!  Canada’.s  financial  commitments 

economic  situation,  the  opinion  that  die  gold  clause!  believe  .hat  Canada  with  her  small!  abroa’d  were  payable  in  New  York. 


tion  of  norma!  busincHs  turnover.  ]  ,,2f,  Hcne, 
It  has  been  siiggest.eil  that  die  con-.  1127  r  1  .J 


oca-  ,  (.MS  .Sr, I  ...  Wli-.-i.-r 
cul-  I'.ei  J.  (  M.o  ii-n 

jn  .1" 

'  I'lM  r.  W  Kr.ill 

amt  n  ,>  w-.i.-r 

dial  I 2 i  M.ijoi  II.  i*.  l, 
I'I24  I.  r  Mit.I.ill 
'  1921  I,  P.  'I'.l":-  . 

^*‘C.  i  1921,  I  Icrm.iii  1  'ell.- 


Henry  K(>rd  i.s  .said  to  have  remarked  that  his  cars 


...... in,  .  -.Ill,  1  tona.u.->  via.  luan  ,  wolliu  oe  payaoie  lU  terms  OI  \  an-  . . . .  , .  ^  Mo!.-,..-  .Mbert.i 

and  monetary  .settlement.s,  and  the' adian  funds  witli  die  t'aiiadian  dol-  able  employment  lo  all  ctizens  o'"  p  ,„i 'G.-ri.irii  . s  ,-i,.,iciiL-,--..n 

lilt  rodiiedon  of  national  recovery  lar  at  paritv  with  sterling  and  Unit-  this  Dominion.  iqi4  mi..-,  inr  ..  ..  .s  i-k.iici.cw.in 

mca.snre.s  by  United  SUtes  which  j  ed  t^iates  funds  ut  a  discount  in  this  Industrial  omploymrni  has  tua.li  ph  i  .Iu  ; ;  ; ; 

have  had  a  world-wide  effect,  ha\e  i  eoiintr.v.  This  cempares  with  a  con-  a  considerable  .gain  throiigliriiit  ^  i  ir..  .  ..  .  M.ei.tob.. 

proven  of  direct  and  profonndcoii-  dition  existing  up  to  a  few  months  Uanada  lhi.s  year  Tint  th.'  dislora- is  .s!.,  .  ,  Vi,. ..  ..  s  ,-1:..!' 

secpienee  in  the  control  of  national]  ago  w  lien  United  States  funds  ruled  Uon  of  employment  in  the  a=ricul-  p.m  J.  <  m.i.i.mi  ..  ..  7; 

affairs  in  this  country.  at  a  lieav.v  iireniluin  in  Canada  and  diral,  forestry  and  eonsfrnelion  in  'Kr.,ii  ...  .  M-jni.m,. 

Canada,  lies  in  the  confluence  of  the  Canadian  dollar  stood  at  a  pre-  dii.stries,  and  in  commercial  an-l  .  n  ,,  vvvi.-r  .k.,i.  l..:w.,n 

the  tw.j  great  .streams  of  world  I  rninrii  ou  sterling.  Under  those  con-  retail  servieos.  is  a  problem  tluu  I'rit  -ii-.i...  "■  ^ii''  ^  kitciwwl.'! 

for.'cs  emanating  in  United  States!  dition.s,  over  eighty  per  cent,  of  require  more  (lian  a  rest.ora-  Moncn.. 

and  t..iroi(e.  Few  poopic  seriou.slyl  Canada’.s  financial  commitments  Hon  of  normal  businoH.s  turnoi.T.  j  1921,  iimii,...  1  .■rU.' .  Mbi-ri,. 

b.;liev.'  ihaf  Canada  with  her  small!  abroa’d  were  payable  in  New  York.  ^  has  been  siiggest.eil  that  the  con-  pi27  (  I  .J-.m  b.n.ib  . 

population  of  ten  and  a  half  mil-j  This  rai.sos  the  question  as  to  the  slruction  industries  offer  greatr.sl  1  ".miwm!. 

lions  .  an  have  any  marked  influ-  stability  of  sterling  at  Iho  present i  f>PPorHinity  for  the.  initiation  of  the' lb■nl...n  Tt.-ib: . Aib.-ti.. 

euee  or,  thf  direction  of  the  current  I  premium  on  United  State.s  funds  |  ti'PTenient  towards  re-einplojinen! :  193 1  do  . Mb.'^rl,!,' 

of  wo:ld  events,  or  th.at  domestic,  hut  there  is  really  no  que.stion  as  to  I  of  Canadian  workers.  I  fx-l'cve  j;H-  '  s,,.k;,ichrw,.n 

,11  ,11.-.  ,ire  not  definitely  influenced  this  position.  Sterling  has  assiini-l  there  is  consideraldo  merit  in  Ihisi  |]a\jng  won  first  lioiiors  lliree 

by  t'l.'s,  f4^.,  grejit  world  forces.!  ed  its  position  as  the  wnrb|-s  nio.st  f'"ggcstion.  althongli  at  the  •'«‘ine,  .  ons.'.'ni ivel,' ,  lleniian  'I  rellc 

It  I.s  ,1  \.ry  li.luifahio  qmrstion  whe-  stable  curreney,  and  until  final!  f'"'®  '  llioronglily  apiireciatc  the  in  IIL’IJ. 

'her  '  :,na.l.i-.s  apainmenl  of  fifth  or  world  monetary  .stabilization  takes |  tl'fficiiliies  in  coiiiieetion  lliercwith.'  . .  . 

si\i  1  bo.-ition  in  international  trad-]  place  there  seems  little  likelihood!  particularly  in  tlie  matter  of  finane-]  Mondav  Chrislmases  Always. 

■  ng  ai,  ,,„g  world  n.uions  is  a  ble.ss-J  of  the  American  dollar  celling i  and  on  the  question  of  any  na-  i  i,.,v  i.veom- 

111-  ..  eursc'.  tint  most  people  again  at  a  premium  on  sterling.  The  I  tional  eonstrnction  undertaking.!  Ibis  .vcai'  '  V,,;,,.' 1  h,.  h  Hie 

w.i'i  ghing  any  thought  to  th*'  advantages  of  Canada’s  paying  six-!  (Continued  on  Rage  !i)  |  l.'lnns"-ind' New  Vear’s  holidays. 

'  — — — — — — — — — — ^  ]  Tlio.se  welcome  extension.s  <an  I'*' 

Ifiside  Stoyies  of  the  Stveet 


.slioul'l  be  universally  recognized  as  being  obsolete  and!  popuIriii..n  of  ten  and  a  half  mil-l  This  rai.sos  fhe  qne.stlon  as  to  the'  struction  industries  offer  greate.sl  1  en’];  ' 

me.'iningle.sH  i.s  gaining  ground.  '  Ituns  .  an  have  any  marked  influ-  stability  of  sterling  at  the  present !  ^PP^fft't^hy  for  ttie.  initiation  of  the' ib-ni.-.n  Tt.-n.:  .. 

euee  or,  thf  direction  of  the  current  I  premium  on  United  State.s  funds  |  towards  re-einplo.'inen! :  193 1  do 

-  . .  . I  uf  events,  or  th.at  domestic,  hut  there  is  really  no  que.stion  as  to!  of  Uariadian  w.irkprs.  I  h®!'®®® 

I  _  _  -  p  7"fnr  .  are  not  definitely  influenced  7his  position.  Sterling  has  assiini-  'here  i.s  con.sidi:'rahlo  merit  in  thisi  first 

I  Lurt  Lomment  on  Lurrent  events  '.'■  '''''Sf  t-n-  great  world  forces.!  ed  its  position  as  the  wm-ld-s  nio.st  s'lgKCiXipn.  although  at  the  .same!  .ons.'.'ni  ively, 

I _  _ _ _  _  .V  -TV  'h  hafahio  question  whe-  stable  curreney,  and  until  final  f'li®  I  llioronglily  appreciate  'he  lo  c( 


I  reniarkablc  h  o  w 

j,H\N\  llI'IKRSmany  interests  have 
JlKini;jt.  appeared  in  Mont 
real  and  Toront'j 


have  been  conduct'rd  with  a  callou.s  disregar  i  of  the  Sloan's  liniment.  Which  is  a  good  story,  whether  true  j  ^,,.  ..fif-p  (p,,  pppp.,!  prohilu- 
interests  or  rights  ot  the  community.  or  init. — The  Business  Week.  'ioi'  in  tlie  Lnitcd  Stales  it  lias  been 

The  re.jent  di.sciosures  before  the  Senate  r-onimitte.,' :  '''•  _  *  !n\Ni  tii.  ri.  r.» 

have  been  .shocking  m  the  extreme,  and  it  is  new  ij.'-  Strange  as  it  may  seem,  Briti.sh  and  European  I  It  i;jt/  '  apiieared'^  i*n  'moIiV 

mg  recognized  that  a  not  inconsideral'Ic  part  of  the  |  ■‘'®Tvers  are  just  about  as  confused  as  to  the  future  j  Toroiipj 

present  banking  trouble  in  the  United  State  -  i  -  ,0.  j  trend  of  economic  developments  in  the  United  Stat'.'ii  j  w  ub  rj(  niakiiig  tentative 

rectlv  due  to  the  fact  that  certain  of  tli.’  l-irgr  finan-!as  American  observers  are  7  ’'  '®r  supplies  of  Canadian 

‘  f  ,  .u  !  *  »  «  ♦  h'liK.r  Officials  of  ilifferent  rora- 

cial  organizations  practically  forced  their  corresnon- .  Ir.im.  fb.,.  ,u 

dents  in  the  smaller  centres  to  purchase  from  them  I  The  Wall  Street  market  has  apparently  become  z.-  ^  icu  iber  of  pe.,pi„  scckuig'^miX 
worthless  bonds  and  securities  upon  which  tliey  w-ere  :  coTif*^sed  as  the  result  of  political  developments  that  it  v;,  .,.  rj.y.iy  submit  all 

rnnkitlrr  lillrrM  f.liTiTnir^wirins:  It  i.q  f»vpn  ..ytil  tWoi  '  is  DOW  almOSt  lOglCal  tO  look  for  3.  sharp  riSC  and  kili'j  ..f  prOllOSit  ion.-C  but  (if 


'•'M  iticc  the  repeal  of  prohilu-  on  tliis  account  the  longer  the  suii-  Huid  si.ecial  friends  whom  tlio.v  warit- 
lob  111  tiic  Ltiited  Stales  it  lias  heen  plies  .'ire  held  here  the  moic  laluable  led  to  visit  over  (ho  year-end.  This 
it  I  \  liow  tlicy  '.vill  become.  tourist  traffic  of  course  has  for 


I  riirlstnias  and  New  i  ear  s  iionu.i.v,'. 
I  Tliosc  welcome  extension.s  lan  b.' 
]  eiiviyml  ill  ®'®''y  >®a''  ‘'''"ai 

when,  through  Hie  Inlernatioiial 
foiiferenee  cm  t'alenda.r  Mctorni  in 
tO;>r»  tli*‘  (lay  in  overy  jnnr 

I  fa'nd  Leap-day  in  Leap-yearsi  will 
he  calendared  tim  .learly  Iiileriia- 
fionai  Day  of  IteM.— followiir-;  SaX- 
I  Ill-day— as  the,  extra  eigbtli  ilax  end- 
'  ills  tho  Iasi  wprk  of  tlio  year.  lu 


i_  ^  c  t  2  J  1  t  ill"  tho  Iasi  wpoK  ot  ino  m 

years  been  a  wonderful  industry  bt> 

PPOIIP  33  tpit  fh.qt  tbo  avAvppp  like  manner,,  the  Pair  areb  .Mo.e 


I'l  back  the  pro|iohiiion  t  he  one  of  the  up-town  liotcls  was  able  i  necttoii  witii  a  large  consignment  oi 


IIUUI  t.rtiUlUy.  lU  IllL'  I  3.,r,  of 

BIG  DE.VL  IV  United  .'States  made]  J'’’*  v  ■  bn mi-,-- 

CIIAMr.-U.AE.  recently  is  said  lo  j  Pbristmas  an.  Neiv  A  eai  s  ho  .da  , 

have  been  in  eon-  I  is  aiiprcciat.cd  b.i  -dl  P'  P 


every  sphere  of  human  activities  Is 


worthless  bonds  and  securities  upon  which  they  -were  ;  confused  as  the  result  of  poll,  cal  developments  that  1  v..  who  are  rea.ly  to  submit  all  ,  so-called  tourist  traffic  from  the  m  regard  to  the  shipment  of  liquor  f'ay  holiday,  which  -1 1  a  l-i  It 

making  liuge  commissions.  It  is  even  said  that  one  !  iiltTiost  logical  to  look  for  a  sharp  rl.se  and  mu.i  ..f  proposition.:,  luit  niu.-t  .jflunif.'d  States  into  Panada  has  faded  |  from  Canada  to  the  I  tecosiali  day  after  Lasici.  ^ 

of  the.se  organizaUon.9  actually  imsisted  on  th.-  yn.,  ’  fall,  or  a  sharp  fall  and  ri-se  immediately  after  Presi- ' .ire,  with  a  view  of  ir.viiu-  to  away.  This  was  especially  notice-  BIG  DE.VL  IV  United  .'States  made]  H'*''  '"''®'"‘'^\'’’‘\-X'"'bnPdi'- 

plovees  of  iUs  subsidiaries  subscribing  f..r  shares  when  '  dent  Roosevelt’s  pronouncements,  no  matter  what  I  "i®  '■®®®"'^  Vear’s  j CIIAMI'.-U.AE.  recently,  is  said  'o  I  *  p"  -dl  n- opl.‘  i’l 

‘  ,,  1,0  I  .  '*  laigi'  amount  ijf  fesiivitie.s.  A  couple  ot  .years  ago;  have  heen  in  eon-  is  aiipiciiat.cd  1  .i  ■  '  , 

Its  capital  was  increased  a  few  year:  ago.  and  it  has  aays.  «  w  '  '"®  Hie  on,'  of  the.  up-town  hotels  was  able  i  nectioii  with  a  large  consignment  o,  !  every  sphere  of  human  activities  1: 

.  nice  become  public  knowledge  that  some  of  the  head.,  |  *  | ' '  '  '  Partic  ular  (  ."ll.-;  i;3  to  .  heelc  up  on  its  reservations,  and  ehampagne  designated  lo  take  care  of  i'  evidenced  by  tlie  eiiornious  HK  i'ca'’' 

of  the  institution  had  actuall.Y  sol'i  .diort  of  (he  .iarre  i  Premier  Pattullo  of  British  Columbia  talks  of  a  ■  ''  '  ■  ■  ■  .1  to  be  tha-  previou;;  lo  ih.'  slio.v.'d  that  over  six  hundred  Anier-  ;  the  f  lirlstmas  trade.  Tlie  discovery  |  in  railway  trav.  !. 

^^hare^^.  |  spirit  of  give  and  take  as  between  the  Western  pro-  ;  was  inipossibl*'  to  toll  .insl  hud  come  to  Montreal  speeially  '  that  more  would  be  needed  for  the  I  rhristnias  on  Munda\  hj  foiti 

What  the  loss  will  be  to  the  banks  hr.bi.nr.  tvio  i  vinces  and  the  Dominion,  That  sounds  hopeful.  But  "  u.  h  liquor  \v,,iil.i  b.,:  rcimir,;,!  to  m, joy  tlic  .vear-.'nd  eel'chration.  Christmas  holiday  period  was  made  the.  bright  idea,  'hat  '"® 

vvnai  me  los.  wiu  nt  to  ine  oanks  holding  the  “  ^nmothin^  instead  of  takin-  "'te'.d.v  'The  majority  of  these  spent  at  I.  ast  '  too  late  to  permit  of  increased  ship-  expenditure  of  money  :,nd  ume  .u, 

.'-ecuntics  unloaded  oh  them  by  those  whose  advice  when  he  talks  of  giving  something  instead  of  takin^  ;,m  ....bie  ,he  I  n.i.u  ^mte...  Ameo  '  i tire,,  davs  in  the  hotel,  and  iieie  rnents  from  France,  and  it  was  this  !  long  distanee  raihca>  'ravel,  abo.i, 

they  trusted  is  not  known,  it  can  only  be  guesesd,  but  all  he  can  get  he  is  sure  to  run  foul  ot  t.ne  Lanaui.-n-  ,t  ha;:  1..,  m-  found  that  the  free  spenders,  having  evidentlv  at  i.ituation,  it  is  claimed,  that  resulted  |  double  the  time  lor  family  amJ 

it  is  enough  to  constitute  a  major  problem  not  onl-/'  such  exponents  of  ’Westernism  as  The  Winn-pu-g  ■  'Mro.  on  liand  liavf  betm  cnnrely  least  a  specified  amount  that  the,.'  iin  .i  deal  by  which  a  Canadian  com-  j  friendb  re-union.^  is  made  avaii- 

m  finance,  but  in  politics,  or  rather  statesmanship  Free  Press.  '’^^puate  "i®  'I®®'""'!  ®f  wanted  to  .get  rid  of  during  their  rni.ssion  that  had  large  supplies  on  ^  able,  when  eomrasied  with  t.'hrisl- 

The  nreihietn  nf  tnr.rtP'B creq  heiri  m.  A-,  J  ,  *  '  "ig  maikct.  < 1 1  .'idu.'i I ly  ho w- i  stii y  here.  I-'ist  year,  c'.cn  with  the  hand  was  able  to  di.sposc  of  a  por-  mas  celebrated  on  \\ eclne.-d.iy  oi 

'  f  ^  "  banks  »  *  _*  ,.4ncf.  with  overv  '  large;  concerm  n  the  S'ates  !  depressicju  that  was  on,  it  was  fi.v:-  tion  of  its  holdings,  which  represent- (  Thursday  without  those  w  eek  -  end 

IS  also  a  .serious  one,  but  while  the  solution  will  not  The  government  is  interfering  with  every  m-,.n .  ;  ,  ....rking  out  ;,oiii.  pia„  to  hejured  that  over  three  hundred  tarn.  I, -d  a,  value  of  between  $250,000  and  1  extension.^. 

b.2  easy,  it  is  by  no  means  a  general  condition,  and  business.  Government  is  assuming  that  business  i,i  <  ,  id.mtifie.i  v nit  rh,;  marloA- ’  from  different  parte  of  the  State  ,,i  ] '  i  in.ooo.  The  transaction  was  en-  But  what  e.\(ra  happiness  'he  o]. 

there  are  many  American  bankers  who  have  kept  the  United  States  can  best  be  conducted  by  a  groi'i  a  iarge  priqioiiion  of  the  this  one  hotel  in  order  'o  en.ioc  C,  .•  I  tirrjy  fo).  cash,  mid  ’.\as  considered!  portnnity  of  prolonged  rc-nnion 

their  funds  free  from  this  type  of  investment.  Those  of  gentlemen  who  have  never  transacted  any  busiiier.s'  This  year,  with  ihc  r.-  j  to  he  a  very  good  one  from  a  Cana-  I  hrin.gs  t.o  millions  of  pcc.ple,  can  b. 

1  Cl,  cv,^.^,.,.  choc  e,  1  »  .."i  in  thoin  nr#,  hendine-  for  trouble  I  :,ii  i  "  conitec  t.on  with  the  sup-  peal  of  prohibition  in  the  neighbor- ,  di.m  standpoint  inasmuch  .is  ehani- ,  (ippreciated  b.'  tlu.s  years  cxperl- 

who  hold  the  theory  that  bank .  lunds  are  not  .suitable  m  their  live-s.  \Ve  are  heading  for  trouble.  „i  hquor  theni.^cUes  or  by  pnr-  ling  Republic,  tlie  managers  of  dif-  'pa-ne  had  been  moving  very  slowly  |  ,,,icp -M.ises  B.  Ccitsworlh. 

lor  mortgage  loans  may  criticise  the  practice,  but  against  repudiation  of  any  honest  obligation.  \n'.  of  the  seem  in,. s  of  different  fereiit  hotels  found  it  difficult  lo  from  Canadian  liquor  shops  during  i 

fhe  worst.tUat  .can.  he  said  is  fhaf  it  was  an  error  of  man  who  wants  to  pay  a  one  dollar  de’ot  with  a  ®it'y-l'  9ii:iiiii;u  conipanie;  in  i.'anadiiiii  ifind  more  than  a  dozi'u  guests  who  the  past  couple  of  year.s,  and  It  ,  .  "  ' 

mdemeat^'  ’  '  ‘  cent  dollar  is  not  honest— James  A.  Reed.  Ex-Senator  ; it  is  felt  that  as  time  goes  on  j  had  come  up  for  the  festivities,  and  would  have  taken  a  long  time  to  | 

An  Ameiuean  writer  esHttiates  j.  total  nf  four  Wl  from  MiSSOUrl.  ™®.^'  Of  the  States  Will  be  requiring  in  ipoBt  instances  the  reason  -why  work  off  such  a  large  supply  real,  by  The  Montreal  FtnancUl  time. 

An  American  write  estimates  a  total  of  four  bll-  i ,  .-iijher  standard  of  product,  and  J  most  of  these  came  was  that  they  through  the  ordinary  channels.  Pubtuhtng  Company.  Limited.  Montreal, 

“  General  Manaser,  David  Bumeids. 


M'  .:i  for  these  particular  c,"ll..;  i;<  lo  .  heelv  up  on  its  reservations,  and  champagne  designated  lo  take  care  of  i  evidenced  by  tlie  euot  nion.-  i  n  i  sc 
'  ' '  ‘ '1  to  he  thu*  previou;;  u.  ih.'  showed  ihaf  over  six  hundred  Anier-  the  f  lirlstmas  trade.  Tlie  diseover.v  j  in  railway  trav.  !.  oi  *  V 

Ml"  A  It,  was  impossibl.'  t.i  tdl  .nsi  iian.-,  had  come  to  Montreal  siieeially  that,  more  would  be  needed  for  the  |  rhristma;s  on  .Monday  'i  iiigi  oi  .i 
'U.'li  liquor  would  b>.:  required  I'l  eiijo.v  the  year-end  •■el'ebrati.m.  Christmas  holiday  period  was  made  the.  bright  idea,  'hat  t'U"  'he  sanio 
:jii.j  jihove  til'  .uiiipiie.A  already  .The  majority  of  thes*;  spent  at  l.asf 'too  late  to  permit  of  increased  ship-  |  expenditure  of  lu'iiicy  and  '-'mt'  o'* 
"M.  i.-ilee  111  the  I  iiii'U  States.  ;-ii!ii;o  '  i tiree  days  in  the  hotel,  and  were  rneiits  from  France,  and  it  was  this  '  long  distance  railway  'ravel,  abo.u 
O'  ':iiie  it  ha::  1.". r  found  that  the  fm  spenders,  having  evidently  at  sitii.-ition,  it  is  claimed,  that  resulted  1  double  the  time  lor  family  and 
Mro,  i.p  hand  Isiv  e  bemi  (  unrelj'  least  a  specified  amount  that  tlie,.' i  in  .i  deal  by  which  a  Canadian  com- j  friendly  re-union.,  is  made  avaii- 
!'  '  hqiiate  to  ineei,  the  .lemand  of  want'd  to  .get  rid  of  during  their  rni.ssion  that  had  large  supplies  on  '  able,  w  hen  contrasted  w  ith  t.  lirisl- 
I  iijg  market.  (,radu.'illy  how- t  stay  here.  last  year,  e'.  cn  with  the  ,  hand  was  able  to  di.sposc  of  a  por-  mas  celebrated  on  W  edne.xday  oi 
'  large  concern;  n  tlic  States  !  depression  that  was  on,  it  was  fi,g-  tion  of  its  holdings,  which  represent- j  Thursday  without  those  week  -  end 
'  '  -'"rking  out  ;,oiii.  plan  to  hejured  that  over  three  liuudrcd  taiii<  jc.!  a,  value  of  between  $250,000  and  1  extension.*:. 

‘  '  id.m'-tfieii  v  lilt  tho  market-  from  different  parte  of  the  State  io]  'mm,000.  The  transaction  was  en-  But  what  e.xtra  happiness  'he  o].- 

iti  "1  :i  large  projio.  non  of  the  tliis  one  Iiotcl  in  order  to  enjoy  (!,'■  I  urely  for  cash,  and  was  considered  i  portnnity  of  prolonged  re-nnions 
'  .:ll.■l<li;ln  reserves,  either  by  arran-  ]  eeltibration.  This  year,  with  ihc  re-  j  to  he  a  very  good  one  from  a  Cana-  I  brings  t.o  millions  of  ptople,  can  be 
-'i.i.iiis  in  conitection  with  the  sup-  peal  of  proliibition  in  the  neighbor- i  di.in  standpoint  inasmuch  as  ehani-.  appreciated  by  tins  year's  cxjierl- 
!' :•  ..I  liquor  theni.^elv  es  or  by  pnr- I  ing  Republic,  tlie  managers  of  dif-  pa.qne  had  been  moving  very  slowly  |  — Moses  B.  Cotsworlli. 

'  li.i.'-i  ot  tlie  seenritifs  of  ditferent  fert'iit  hotels  found  it  diffi*  ult  i.i  from  Canadian  liquor  shops  during  i  .  . 
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HINTS  TO  INVESTORS 


Belgo  Paper  Bonds. 

Would  yov,  kindly  yive  me  aomo 
mfornuttion  about  Bclyo  Paper  Coin- 
puny. 

I  hold  Home  b(^ndn  from  an  entatc, 
eufl  really  kitoio  nothiny  about  them. 

-  '“Ontario.” 

Belgo  Canadian  Paper  Company, 
H'hich  was  a  constituent  company  ot 
•  Innada  Power  &  Paper  Corporation, 
WHS  subject  to  an  exchange  of  its 
securities  for  those  of  Consolidated 
i’aper  Corporation  at  the  time  of  the 
rapital  reorganization  of  Canaiia 
Pow'er  &  Paper  in  June,  1931. 

Under  the  terms  of  the.reorgani- 
zifion.  bondholders  of  Belgo  Cana¬ 
dian  Paper  were  to  receive  for  uach 
siuo  par  value  of  Belgo  bonds.  $125 
!  fir  value  of  the  first  mortgage 
bonds  of  Consolidated  Paper  Cor- 
)>i. ration  and  one  share  of  stock  in 


j rom'yiibHi  iibt  ih 
in  riyant  hj  their  (liir.st- 
iiwuts  and  proLleiius  r,rr  ineil- 
ed.  An.fWCiH  are  bancil  upon 
information  irhuh  lllK  FIN- 
ANCIAlj  TlMFl^  IteiieecH  re¬ 
liable.  fair,  and  nuprejudiecd. 
but  beyond  the  e.ccrcisc  of 
care  in  securtny  .^uch  informa¬ 
tion  TUB  FINANCl.iL  TIMES, 
cannot  aHHUnu  tcuponHibil'ty. 

Inyut)  ie.'i  hh/hI  Ixar  the  ."iitj- 
naturv  and  tiddren.s-  of  the. 
writer  in  ordr-t  to  receive  at¬ 
tention.  /I  ».i.si/;cr.s  thought  to 
be  of  public  interr.'it  vAll  bo 
piihlisht  d.  .‘Xll  aiuHwers  are 
mailrd  pror  d<  d  pontage  is  vn- 
elosed. 


operations  of  the  company  of  the 
p.acLical  stojjpage  of  farm  purchaa- 


Dredging  Contractor*  Bonds. 

I  hold  .$600  in  (i'sbr  bonds  of 


ing  power  in-fo-Var  as  machinery  is  n  ^dr  'i  '^  bom  s  of 

.concerned,  developments  of  the  past  < 

four  years  have  also  been  reflected  '‘'’."‘"S'  xvhat  prv  i 

adversely  in  the  liquid  position  of  the 

company.  Cockshutt!  in  common  ^ 

w.lh  other  farm  machinery  manu-  ”his  security  is  a  mo.st  involvt  d 
facturers,  was  caught  in  1929  witn  the  fact  that  the  bond-, 

very  heavy  inventories,  and  also  very  'vhUe  considered  primarily  .-secured 
substantial  accounts  receivable.  Ac  hy  the  preferred  stock  of  I  he  Hotel, 
at  November  30,  1930,  total  assets  j  Georgia  in  Vancouver,  are  al.so  sc- 
01  the  company  amounted  to  $16,-  i  ^tired  by  other  assets  and  covenants  • 
195,546.  of  which  fixed  as.sets  repre- 1  make  the  Dredging  Contrac- 

sented  $7,757,876,  accounts  receivable  ]  bonds  much  more  intere.sting 
$3,885,831,  and  inventories  $3.840-.^han  they  would  appear  on  the  sur- 
490.  Accounts  receivable,  beiu^  face.  The  Hotel  Georgia  is  heavily  . 
largely  in  the  form  of  farmers’  ■  P’ortgaged  to  ,S.  \V.  Straus  financ- 
puper.were  pretty  well  frozen,  as  al.so  plan  wdiich  has  had  to  be  com- 
were  the  heavy  inventories  becau.so  '  P''c<riised  within  the  last  two  years 
of  the  sudden  cessation  in  demt-nd  I  inability'  of  the  terms 

lor  farm  implements.  As  the  re-  he  carried  out  from  the  present 


Returning  Confidence  — 
Investment  Opportunities 

The  low  point  in  Cantciitn  business  was  reached  in  Much,  1953. 
Since  that  time  business  volume  has  increased  by  over  30%.  HiI* 
is  A  sure  indication  of  reeuming  confidence  —  and  returning  coa* 
fidence  begets  opportunities  for  investment.  Phe  following  list  of 
securities  suggests  a  safe  means  for  re-investment  of  January  funds. 


Dominion  of  Canada . 

*Oonunion  of  Canada 
(Guaranteeing  Canadt 

Province  of  Qwdsec . . 

•Province  of  Ontario ... — 
Citv  of  Montreal .... - 


t:alitics  for-  Uk*  mine. 


r.i' (/  I -1  r  J  .suit  of  write-down.s  during  the  I'ol-  from  that  hotel.  For  in- 

•iii'hp  '".  “''P.  ''’'eta'll  regarding  the  potoii- '  low'ing  three  years,  accounts  rcceiv-  sfance.  there  is  real  estate  in  Seat- 
i.aiitics  )oi  the  mine.  ,  able  have  been  reduced  to  .$3,573.-  Ge  ot  con.sidcrable  indu.strial  value 

itcgardiiig  the  question  as  to  wiic-  745,  and  inventories  to  $2,044,621,  '‘'h’rh  Is  .specific  security  for  these 
toer  oi- not  you  should  dispo.se  of  the  :  but  this  ha.^;  involved  the  writing  bonds  and  they  are  also  guaranteed 

s.ock  at  this  lime,  thLs  would  cU  -  down  of  general  and  contincenev  re- 1  !'v  Puget  Sound  Bridge  &Dredg- 


•West  Kootenay  Power  ft  Light  Company  Ltd 
<  Guaranteed  unconditionally  by  ConaoHdated 


bonds  of  Consolidated  Paner  will  be  pocoii- '  towing  three  years,  accounts  rcceiv-  beat  estate  in  Seat- 

.  an  iintd  [936  when  ^  I  ^  V”  ‘  V'  have  been  reduced  to  .$3,573.-  *’'e  ot  considerable  industrial  value 

thVv  aeain  become  fixed  income  se-  'ke  question  as  to  wiic-  745,  and  inventories  to  $2,044,621,  '‘  hx'h  Is  specific  security  for  these 

,  °  ^  not  yo, I  should  dispo.se  of  the  :  but  this  ha.'-;  involved  the  writing  konds  and  they  are  also  guaranteed 

We  would  siif.p-pst  fimt  vnti  com-  *k.s  lime,  thLs  would  cL  -  down  of  general  and  contingency  re- I  I'j’ Bridge  &  Dredg- 

numfe^e  with  fh^  tran^cr^asrent Of  m  '  'f^.kOO.OOO  to  .$].500X‘00.  ”‘5  Go'^Pany,  which,  we  are  inform- 

<  ’onsSted  PaSerSnoraU^^^  ‘  i  lO  J As  at  the  end  of  November  .30.  1 932. ,  operated  very  succc.ss- 

l.oval  Tmsl  S^nJnvOn  MOn’t^-al  '  H  ,  O'  dispose  of  ;  the  company  showed  ca.sh  of  .$29,929  , the  last  two  or  three  year.s 

in  "Eiton  Srttn  ‘"r  "  "r  '  c.’aSfva?„T 

R.lp  bond,  which  yon  hold  In  oeder  j,..,:,  n,,,;  ’  "  s25d  732  ^  '“‘>■•‘>10  ,  , 

that  you  may  have  them  exchanged  ,,  the  bonds  have  been  Daid  nromntiv 

lor  the  bonds  and  stock  of  the  new  m  .  c  U-  favorable  teature  of  the  Coca-inn^j  .miess  condition.;  srpf  wrv 

i'.mpany,  Nat.  Sewer  Pipe  “A”  -shutt  Plow  situation  insofar  as  the  ' fcrlallv  w^rirSaHhff 

yo"  (idri.sr  i/  is  that ;  the  prospects  are  that  the  bonds' will! 

r’nrn.  \  fionaf  Sneer  Pine  are  still  vayina  company  has  no  bonds  out- ,  j, ,  taken  care  of  in  futi 


Trust  Bonds . . 

Verdun  Roman  Catholic  Sdiool*  . . . 

•P»rjrV  ( ttiiii*.  New  York  end  Lofidoa,  Inj 


Mttufhy 

Ftk* 

Yttidfk 

19$  8 

99 

4.57% 

...4^/2% 

1908 

1001/; 

*.46% 

. 4V4% 

19?8 

971/0 

4.42% 

-..4y2% 

19.$** 

100 

4.50% 

. 

194^ 

'i&x,:. 

5-17% 

. IS 

1938 

100 

. 

1956 

ug) 

\00% 

i.  ..  A'S- 

1 95(S 

''9 

6.859$ 

al 

....  6% 

1942 

lOJ 

. 

1  972 

101.59 

5.40% 

intejlmenl 

'Pt/tble  «R<t 

luggeitionr. 

New  ^>tk. 

•  mpany, 

V.  r.A  -v  d- 

General  Calcium  Corp. 

1  wish  you  could  give  me  some. 


•idcr  old  charter,  or  did  they  .a  ^ 

■  '/anise  at  last  annual  meeting 
>'•  /  dd  you  consider  it  a  safe  buy.'  j 

''  i'/;rc 

he  General  Calcium  Corporat.ion  ' 
outstanding  an  issue  of  $100.00U  ' 

•  '  ■  bonds,  together  with  some  com-  p;  g 
I'  li.i  .stock  which  was  apparently  cl- 
I'  l’ed  as  a  bonus  on  the  original  '  ‘  ‘ 

I  •  rd  issue.  The  bonds  are  in  dc- , 
l  uilL  one  year,  and  the  company' 

V  .  rking  at  the  pres'^nt  time  only  on  ‘ 
f:  t  time;  in  other  words,  as  orders  j  ^ 

1 1'  received.  'jO'm 

Officials  of  the  company  inform 
i'”e  Financial  Times  that  the  com- 
'  has  no  bank  loans  to  speak  ot.  ’’ 

(  b  1  chief  proiiiicL  is  a  calcium  mix- 


/I  Sneer  Pine  are  still  paying  mis  no  oonas  out- ,  t, ,  taken  care  of  in  full 

l/iU  dividend  rate  of  $2.40  i  ^‘"'^ding,  nor  is  there  any  preferred!  y/  h-  y. 

m  on  their  Clas.y  "A”  shares.  «ock  ahead  of  the  common.  This'  J 

1.  is  there  any  likdihood  that  l"g«^ther  with  the  strong  con- i  south  American  Bonds. 

'  /naif  be  redneed  or  omitted  birctioas  and  good  management  of  as  a  subscriber  to  your  mo.st  valu- 
gpgr  I  hi:  company,  and  its  position  in  the  rtbto  paper,  I  would  be  greatly 

would  appear  that  this  stork  is  :  implement  trade  throughout  I  pleased  if  you  would  give  me' all  the  \ 

ad  buy  at  piesnit  pri'-r  if'r  iv  world,  suggests  that  the  situa-  /or  mo  I  ion  as  to  what  I  can  expect\ 


4)0  Bay  Strew 
TORONTO 
Adelaide  640$ 


HANSON  BROS 

'tNOOflPORAteO*^ 

Rsuided  1SI5 

Head  Office:  255  St.  James  Street,  Montreal 

Phone  H Arbour  9281 


46  8perla  Straw 
OTTAWA 
Qneca  1774 


/'  irouid  appear  that  tli/s  stock  is 
a  goad  buy  at  prrsnil  pri'-r  if  e  is 
canting  its  dividends.  Would  ap¬ 
preciate  any  information  you  could 
g.rc  on  this  corporation,  favorable 
O  '  nthrru'i.sr,  effecting  contemplated 


tion  will  work  out  through  time  with  '  fo  ever  receive  us  to  the  renewing  of 
a  return  to  anything  like  normal ,  interest  payments,  al.so  the  safely 
agi  iciilturul  conditions.  During  the  joy  principal  on  the  following  bonds, 
past  year  the  company  has  consoii- 1 ‘ic/uulfcd; — 


ward  construction  of  its  new  Ha-  sion  in  operations  during  1934.  it  tersely  and  somewliat  opf.imisticai- 
picie  Blanc  development,  and  it  is  appears  reasonable  to  hope  th.ot  ly.  But  an  aiTiclc  of  t.hi.s  naturr 
hoped  that  the  initial  80.000  h.p.  pro-  both  roads  may  .shortly  be  in  the  '  (joes  not  permit  oppofiunity  lo  ex- 


For  the  year  ended  October  31. 
J933,  just  recently  publislied.  the 
c'.inipany  .showed  an  operating  los.s 
"i'  $12,282,  which,  after  deducting 
sundry  revenues  of  $34,630.  left  a 


„r  _ -  --  ji  ouiiurv,  (Ills  company  iias  oeeii  ii-  uuo./icn;  tijuipinvni  lik.u  nut.-.. 

either  the  R in  v”  y^^rs  DOW  without  anv  Pro.spcrts  are  also  brighter  for  the 


British  Columbia  Bonds. 

Being  a  .subscriber  to  yotn  paper 


'  was^made^^"ec?ntly  orthemnlssion  ir ‘■VVashingtoral^o“hords'"out  ^p^cT^^  I  •‘^ibuction  of  publi.-  works  under  flv 
f- Ikeir  iecov-jj.|i  dividends  on  the  cumulative  pre- i  lative  possibilities  for  shareholder.^,  i  Ii'c^cnt  conjlitioiis  of  cxistin?  t.i  ..i 
iuloi  °  J”.’’  stock  of  the  company,  which'  The  common  stock  of  Canadian  I '>on  would  find  no  favor  .•im.-n- 

„  T.l  P*'®-lhad  been  paid  regularly  and  fully  in  Car  may  possibly  prove  a  compar.i-  thinking  people.  .Moreovei.  i'  i- 

.u  ,  .  the  face  of  operating  losses  of  'be  tively  long-hold  proposition,  but  in  questionable  wheUier  the  credit  ui 

i  pa-st  two  years.  view  of  the  company's  long  term  cilities  of  our  bau’.ing  instiiufam 

viMv  "f  f  »  P  4“**’ !  With  operations  of  the  two  prin-  prospects,  and  in  consideration  of  are  sufficient  lo  pci  .nit,  an:  Iar.s( 

rir'  •'h-  h  1/?*^  cipal  lailfoads  recently  showing  to-day’s  negligible  market  value,  it  re-emplojTncnl  .scheme  of  this  u.r 

'iip«  I  some  degree  of  improvement,  and  1  appear.s  to  us  that  a  .sale  at  current  lin  e  without  the  proxisimi  of  iia 

’  .f;  chance.s  of  default ;  outlook  for  some  further  expan-  levels  would  be  inadvisable  tional  guarantee  and  iiltimaie  a.'= 

either  case  do  not  appear  to  be _ .sumption  of  the  cost  in  the  publn 

ry  serious.  , 

mi, _ _ _ I-  _  aii^  »■  a  a  a_  *  debt. 


!  ,  e  sold  under  the  trade  name  of  i  ^i"’* 

Climax,”  which  is  principally  ii.sed  “j  ^^.boS.  Dividends  on  cla.ss 

..  de.stroying  potato  bugs  On  ao- '  common  shares  absorbed 


Announcement  fore  the  Mixed  Claims  Commis.siou  j 
)f  the  oini.s.sion  in  Washington  also  holds  out  specii- 
umulative  pre-  1  lative  possibilities  for  shareholder.s. 


Would  you  advise  me  to  sell  if 


jit  as  a  speculation. 


i«T,  de.strovinc  potato  bugs  Onae-G''*”  common  shares  absorbed  ,  ""”''”‘-7  uxieranec  nas  P*'®‘ i  had  been  paid  regularly  and  fully  in  Car  may  possibly  prove  a  < 

(  I’lit  of  the  nrevailin"  low  price  *h'' '  aiaking  a  net  deficit  for  the  nervous  ,e  default  ^  !' ™  ,  the  face  of  operating  losses  of  'be  tively  long-hold  propositioi 

.1  mer  is  eetting  for  “potatoes  sa'es  '^82,681,  and  reducing  bal- ;  „  advise  me  to  sell  if  .  I ,,  f “.“  !  pa.st  two  years.  view  of  the  company'.s  k 

'  Ihe  preset  ip^  this  direction  have  1 i  in  vie^«f f 1  With  operations  of  the  two  prin-  prospects,  and  in  consider! 

li  eu  venr  small  The  company  a''!0  ‘^»Pkal  po.sition  is  still  strong,  i  In  the  light  of  existing  econornic  ! '  of  trie  j  railroads  recently  showing  to-day’s  negligible  market 

-  nuSur^s  raw  prodrtrfor  u^^^  current  a.s.scts  of  conditions,  and  in  view  of  tine  po-si- :  ^  !  some  degree  of  impi-ovement.  and!  appear.s  to  us  that  a  .sale  a 

.some  classes  of  calcium  paint-s'  I  S986.737  of  which  over  $600,000  is  ^  tion  m  which  the  four  Wc.stem  Pro-  ^  “  eitiiel  laJ^L  not  appeal  to""  be  outlook  for  some  further  expan-  levels  would  be  inadvisable 

i!„.  there  is  very  little  demand  from  i  f' P"®P®^te^  ky  cash  and  negotiable  v^nces  find  themselves  to-day.  c^e  do  not  appeal  to  be - 

,  1 1  i  ■  iiironfinn  niMinr  W4.  i-ot  1  *^'’®®tments  as  agalnst  currcnt  lia-  undoubtedly  IS  somc  littlc  clemont  of  j  SL  --  ^  sa  — ^  _ 

-nsfde^^  I  doubt  wlth^•eglud  to  the  ability  of  Ljkese  bonds  are,  we  would  say.  Pr99>wf\}  rWi 

111  as  a  sneeiilation  ^  In  Submitting  the  report,  directors  i  the.se  provinces  to  maintain  full  set- |  k?*^k  waiting  propositions,  and  in  M  dtliy  dl 

lit  as  a  speculation  pointed  out  that  the  lo.s^s  for  the  year  i  vicing  of  Ihoi,  public  debt  failing  !  'i®"!  ‘h®  negligible  market  for 

'  -  '  had  been  a  direct  result  of  a  further  any  material  change  for  the  better  would  suggest  /#»*  W 

Noimont  Gold.  contraction  in  sales  of  the  loni- 1  in  condition.s.  The  market  for  ihe  they  should  be  retained.  AfflTf  aC  C*CCC/»a 

As  a  subscriber  to  yoin  financial  patsy's  products.  Building  opera- 1  bonds  of  the  four  w'esterii  provinces  _  '''  '  - - - 

p.iprr.  will  you  please  ' give  me -sonic  1  tions  and  municipal  construction,  it  during  the  pa.st  year  ha.s  been  such  Gan.  Investment  Fund.  ^Continued  iioin  Page  8>  GOiintry  every  unit  qua 

u  formation  regarding  Uic  Noimonf  I  Was  .stated,  reached  a  low' level  diir-  as  to  indicate  the  opinion  of  the  /  should  be  glad  to  have  an  un-  t-Iipvp  im  ouestion  that  for  the  commodities  exported  fr 

Id  Mines,  Ltd.,  stork,  which  7  ««-  mg  the  year,  the  drop  in  the  latter ,  market  that  this  slight  aangei  does  prej,«7jcr,i  opinion  of  Canadian  In-,  foment  this  cSrv  is  ovel-built  country,  excepting  to  Unit 

’< ,  stand  has  been  withdrawn  from  being  almost  entirely  due  to  the  pol-  j  exist.  vestment  Fund  .share.s.  Would  they  i  TbUc  works  Indus  where  a  similar  pricc-lc 

'.-.rHitg  on  the  Montreal  Curb  il/ar- I  >ey  of  municipalities  and  govern- 1  It  hardly  appear.s  to  be  a  quc.s- ;  he  considered  a  first  class  security,  u  ^  vails  is  exnorted  al  a  nri 

k,  t  Ui' the  bey  inning  of  this  month,  j  ments  of  paying  out  direct  relief  in-  tion  of  default  but  more  Oiat  there  /or  wvcsfinijr  /wjida  for  teen  noc  :  konie  construction  are  inherent  cost  of  nrod 

i.  I  am  being  told  that  iVormoiu;  • -“tcad  of  the  more  favorable  method  •f’  a  possibility  of  some  action  being  |  children.  uAth  the  object  of  attain- ,  concerned.  „  _  _  this  countrv  Such  in  mv 

V, Id  Co.  has  withdrawn  it,s  stoc/c  of  •‘mpplying  work  for  the  unemploy-  taken  which  would  result  in  the  re- |  iii.cr  aa/efy  o/ capital  and  income,  «i>7  .  .  »  the  of 

om  trading  pending  un  investiga-  oo  "Recently,  however,”  Uie  rcp.irt  duction  in  equity  or  intcre.st  rate,  or  I  poa,si7MHtp  of  future  appreciation  ."  Immisralion.  ‘s  me  price  or  esiao  isning 

!  coHducted  by  the  Montreal  Curb  continued,  “a  ronsiderable  chaige  both,  on  these  bonds.  We  hardly  I  Would  Montreal  Tramways  first'  t  know  it  is  treading  on  contro-  .1, 

onir  who  were  .susnecting  .some  ir-  in  policy  has  been  announced,  an. i  it ;  think,  however,  that  there  is  any  ]  mortgage  bonds  be  considered  at  the  . groiiiul  to  offer  the  sugges-  or  tnis  principle  inro  tne 


Dollar- Sterling  Parity  and 
Immigration 


f Continued  iroin  Page  8> 


Goiintry  avery  unit 


t'onada's  most  urgeni.  need  is  ,ii 
creased  population  to  ab.sjrb  tin- 
cost  of  the  extended  social  oi-der. 
including  the  national  dcid  whief 
has  been  established. 

Lnoliing  Konvard. 


adian  social  order.  The  lixation  and  ability  of  tlie  people  of  tlii- 
of  this  principle  into  the  direction  countrj  to  work  out  saccesstull: 


he  solution  of  Canada’slof  national  policy  in  Canada  should ;  the  reconstruction  and 


■  >ck.  or  .something  else.  Do  yiu  tkat  (his  will  be  reflected  in  next  |  vestor  to  be  nervous  with  regard  tojed  Grain  Growers  ditto?— “X’Y.Z."  eniploymenl  problem  lies  in  the  cx-  prove  of  immense  benefit  in  the  fu-|of  the  f  'anadian  c.uuplex.  I  bc- 
■:  (VC  thus  .story  true  ?  If  so/rriii  years’ sales.  , his  holdings  in  these  Western  bonds,  j  The  shares  of  Canadian  Inves- - '  punsiou  of  population.  The  plati-  lure  devebipmeiit  and  expansion  of  lieve  that  the  spread  of  malci-ia 

,  tell  me  what  these  irregularities  While  there  Is  a  possibility  «.f|  A  widow',  perhajis,  or  any  other  in-  ment  Fund  offer,  we  believe,  an  at- 1  tiidc  is  offered  in  rebuttal  to  this  the  Dominion,  W  hether  or  not  thi.s  enliglitennicnt.  ihrouglioiit  tb 

iisteri  of  .‘  mi're  construction  work  being  under- '  ve.stor  who  is  dependent  upon  stable  I  tractive  purchase  for  the  average  in- i  suggestion  that  the  country  should  principle  is  aecepet.d  it.  in  my  opin-  ha.s  gone  forward  in  Lsrser 

2  At  any  time,  is  it  pos.siblr  fo>  taken  within  the  next  year  by  mum- i  I'f  turn  on  her  or  his  investment ,  vestor.  in  view  of  the  past  record  of.  employ  whal  surplus  labor  it.  now  it>n.  is  the  inherent  influence  in  thej  in  this  country  than  in  any 

'‘/body  in  the  open  intblw  to  obtain  cipalitie.s  and  governments  as  an  aid  i  might  hesitate  to  purchase  or  retain  Ithe  Calvin  Bullock  organization  with  j  posse.sses  before  eniharking  on  any  I  direction  ot  nationo.!  policy  w-liich  i  .ond  that  the  pcoytlc  of  ihis  ' 


f/tese  irrci/idai-ii'ics  I  While  there  Is  a  possibility  i.f'  A  widow',  perhajis,  or  any  other  in-  ment  Fund  offer,  we  believe,  an  at- ^  tiidc  is  offered  in  rebuttal  to  this  the  Dominion.  Whether  or  not  thus  enliglitennicnt.  ihrouglioiit  the  world 
ini're  construction  work  being  under- i  ve.stor  who  is  dependent  upon  stable  tractive  purchase  for  the  average  in- 1  suggestion  that  the  country  should  principle  is  aecepet.d  it.  in  my  opin-  ha.s  gone  forward  in  l.-irser  dogi  cc 


rgbody  in 'the  open  piibiu;  to  obtain  wpalities  and  goveniments  as  an  aid  !  might  hesitate  to  purchase  or  retain  I  the  Calvin  Bullock  organization  with  !  posse.sses  before  embarking  on  any  i  direction  of  national  policy  winch  land  that  the  people  of  ihis  eouutr: 
■  i-r  'information  from  the  Curb  towards  unemployment  relief,  ine^tkesc  bonds.  For  the  average  in- !  the  several  investment  trusts  which  |  inmiigralion  poliev  dcsi.gned  to  in- j  has  pcr.sistcd  in  Canada  since  Con-;  are  more  ccnscioiis  lo-day  of  in. 
Iiirket  or  the  Stock  Exchange  peo-  continued  necessity  for  all  govern- !  vestor,  however,  it  seems  to  us  that*  it  has  sponsored  in  the  past,  .ond  crease  population  I  .ngree  there  j  tederation.  ;  lional  •valuc.s  than  ai  any  preilo.n 

rrlalivc  to  ca.ses  .s-imilar  to  the  ments,  federal,  provincial  and  inuni-.tkey  .still  remain  what  might  be  i  also  in  view  of  the  favorable  juuc- ,  jp  a  certain  definiic  realiU  in  this  In  suggesting  the  adoption  ot  a;  period  in  our  hi.story.  Iiispivahoi 


relative  to  tutses  similar  to  the  rnents,  federal,  provincial  and  m'ini- 1  they  still  remain  what  might  t 
above  described  ?  If  .so.  lo  oijial,  of  keeping  expenditures  at  a  termed  a  high  type  of  investment. 


’loin  should  t  apply  for  them  :•  minimum  would  seem  to  .siigge.st  that  I  "•  •«>  *  !  last  year  around  the  time  w'hen  so- '  J"  ',;ff(.,i  ;,ny  degree  of  solution  1 

3.  The  Normont  Co.  lias  already  nothing  very  much  in  this  connec- ,  q  jo  Dominion  Guaranteed  *  curlties  in  general  were  at  tkeir :  fpje  „ut.slandiiig  iiatioual  problem 
'  ronfrart  to  Alexander  Diamond  tion  can  he  justifiably  looked  for  Lfoitumon  ljuaranteea.  ^  portfolio  of  the;  Ts  ofuemllv  a-roed  that  all  tV 

Ailing  Co.  to  .sink  a  .shaft  .500  feet  I'ndci  such  circiim.^tances,  the  put-  Will  yon  please  advwc  me,  if  i/ou  i  trust  contains  a  well  diversified;  the  r-inadian  social  v 

(ii  on  their  property.  f.s  this  chase  of  the  “A”  stock  to-day  w'lthlrau.  Ua'W- j  group  of  .stocks  repre-senting  most  of  devcloned  during  tli 


C.  N.  Dominion  Guaranteed. 


„  litc  I•eaiit^  in  this  Id  suggesting  the  adoption  ot  a  I  period  in  our  history.  Iiispivarioi' 

ture  in  w'hich  this  trust  was  formed !  platitude  but  in  m.v  opinion  it  f.ails  national  inimigration  polic.v.  1 1  of  the  solution  of  oui-  national 

last  year  around  the  time  w'hen  so-'  offer  anv  degree  of  solution  to  therefore  believe  that  the  I’cdcral  J  problem.^  will  come  from  the  wil' 
curlties  in  general  were  at  tkeir !  ^j^ig  ''pa* ioua^f  problem.  Governinenl  should  embark  upon  aj  of  the  people  rather  than  fi  rm  ..'o 

low  levels.  The  portfolio  of  the;  j,  jg  o(.u,,,ally  agreed  that  all  the  national  scheme  of  .assisted  inimt- ;  ernmental  or  economic  leader.-.lv.i'i 

trust  contains  a  well  diversified;  (.igpjppfg  of  the  t'anadian  social  or-i  sration  starting  in  the  agricultiir.il  I  do  not  believe  Canada  will  find  i 
group  of  .stocks  representing  most  of  .  .  '  developed  during  the  I  Dfcas  of  Ii:a6tern  Canada,  thereby  necessary  lo  resort  to  radical  .i 


A  re  f /I  c  p<o.Npcr't,s  of  i/o'd  iccor- !  rower  w'ith  any  real  upturn  in  cco-  ment,  when  held  by  a  citi.'.en  nird  j  Investment  Fund  .shares  represent  .a  j  structure  of  domestic  bu.smess  ana  ‘ ‘4‘e  "pioTtmienC  Iirihe  ^  und" 

ry  any  good.  Do  yon  iomsider  it  Domic  conditions  which  may  develo,..  resident  of  United  State.s.  diversified  list  of  common  stocks,  we  i  commerce  is.  .according  thj^s  ob-  nu  a ''irermideriakeii 

‘^7  ‘  *  I  Hence,  it  you  are  prepared  to  .ic-  ^  fo  -some  | question  whether  they  could  be  pro- 1  servation,  equal  to  the  satiSiactioTi  =  hiiQinf^qa  tiimftvor  '  ■  iv ’'iMr.-i  .lui  m  teii-iii 

b.  I  umicrstand.  thus  stock  can  now\r‘m  a  reduction  oy  posFibXy  a  i?m-]  for  thi:  , mrpo.se  of  .securing  the  op- [perly  clas.sified  as  rep^senting  a  '  of  the  demand  and  consuminion  ^  ^  :  j  (f.-i  (..‘'ouoiuv 

traded  on  the  ore, ■-(/ic-roiuitcr  !  Porai'.V  omission  ot  dividends  on  Mio  I  <"'»  of  taking  payments  ( presaiii- j  trustee  investment.  The  .strong ;  provided  by  twenty  unllion  people  '  '  o  i  a  i  is  siaicu  u)ii, 

urket  will  yon  please  give  me  thc\‘'^”  stock,  a  purcha.se  of  the  stock  jobfj/  at  holder's  option)  in  cither  o/  companies  represented  bv  the  stocks!  rather  tIkui  the  ten  and  a  liaii  mil-  - -  '  - 

tc.st  (niotations  '  1*^^  to-day’s  leveLs  would  probably  Die  three  countries  named,  «,s  might  held  by  the  trust,  the  past  record  of!  hoii  people  iio'.v  iu  this  country.  It  D  ^  ET  t.  £  1  QO  A 

7  /  fiave  bcrii' fold  f/ic  CK/niauiv  r'^Dk  out  profitably  in  the  long  run.  bo  most  fo  «?,!/  advantage  at  f/re  the  various  securities,  and  the  future  !  is  on  the  conviction  that  the  pros-  i  OOT  S  jT  OTCCQSt  TOT  J 


a  jioiut  i  PDi'Diitting  and  encouraging  einigra-  psychological  nicasurcs  in  Die  I'C 
ble  Dll' I  tion  from  the  farming  areas  of  Bast-;  r  oust  met  ion  of  our  social  e, '011011. 

Domiii-  Drn  Canada  lo  Western  Canada.  The  Ivit  with  di-Dalion  a  liiiitg  nf  .iu 

itiition.-:,  initiation  of  this  process  would  lead '  pa "D  iho  "ill  of  Die  '  apcdiiiii  (.C  '- 

raus  ioi  laiiou  auvi  iin  nil-  physical  progressively  to  the  immigration  of  (il",  d  I  sense  ii  l  on  eLiiy.  i.s  Di,- 

Iriietiire  of  (lomeslic  biisines.s  and  artisans  and  industrial  W'orker.s  in  national  problems  sliould  be  !i;c.w; 

f‘,i  this  Ob-  'ke  acceleration  of  tbe  movement' 111  llio  bild  rmlit:  .ind  construci ii. 
isfactiop  re.sulting  from  a.  progressive!}  in-*  nuasure.s  r.iideriakeii  lo  re.=5tOiC  ' 
lumpliaD  creasing  business  turnover.  '  biilanccd  md  pr'>‘'ii:i ble  ilome.--il. 

1  ne4,r>if.  I  know  that  this  is  stated  \f  :  '  ci  nuonn- 


creasing  business  turnover. 

I  know  that  this  is  stated 


airket  will  you  please  give  me  thc\‘'^”  stock,  a  purcha.se  of  the  stock  obly  at  holder's  option)  in  either  0/  companies  represented  bv  the  stocks!  rather  than  the  ten  and  a  liaii  mil- 
/  tc,st  (piotations  '  to-day’s  leveLs  would  probably  the  three  countries  named,  «,s  mifir/if  held  by  the  tru.st.  the  past  record  of!  hoii  pcf>ple  now  iu  this  country.  Itj 

7  I  have  bent  told  the  company  "ork  out  profitably  in  the  long  run.  be  most  to  my  advantage  at  f/re  the  various  securities,  and  the  future  !  js  on  the  conviction  that  the  pi  os-| 
iutends  to  have  its  .stuck  rcin.stutcd  -v-  -'.i  '  time,  but  am  told  that  the  Cona-  po.«sibilitie.s.  together  with  the  wide  I  of  this  country  depeiuLs  pre- 

.>  some  reronui-ed  '^whanao  within  Government  will  lor  wiffkf)  diversification  offered  in  the  port- j  (VjminHiul}  upon  domestic  ton- 


7.  /  have  been  told  the  company  i4.v,i.Lci,oiy  m  ...  ii,c  .a.ioua  sccuw.i..-,  .ulu.c.  on  um  cou wcuui..  .i.au  4  c 

iutends  to  have  its  stock  reinsiuted  -.i  time,  but  am  told  that  the  Cana-  po.«sibihtie.s.  together  with  the  wide  I  yei  in  of  this  country  depeiuLs  pre-  | _ 

./some  recognised  'dxciia, igv  within  CockshuB  Plow  «'»a»  Got-cm,nc,i<  mill  (or  /aii/Af)  diversification  upon  domestic  ton-  . 

few  weeks  do  you  believe  il  p'ls-  !  v-ocKsnuit  riow.  claim  the  right  to  make  payment  folio  would,  we  believe,  justify  an  sumption  rather  than  upon  foreign  In  their  current 

ihle  •>  If  no  in  how  long  a  time  -.  Will  yon  fiive  me  .some  part h  u bus  only  in  the  currency  of  the  country  investment  of  some  portion  of  the  ,.onsumption  of  domestic  exports,  publisher.^  review  th' 
ould  it  be  reinstated  '  -yugurding  Cockshutt  Plow  Co.  Is  0}  lehicli  the  holder  is  a  citrren.  funds  of  which  you  are  trustee,  'mm  ;  I  tho  sugge.stion  that  ini-  situation  and  present 

»  nd.-iJr-  itif-.i  -^rll -.lorir  .standing  good.  How  about  It  does  not  seem  to  me  that  this  1  balance  of  the  funds  could  then  be*  .H.m  one  of  the  most  vital  forecast  as  follow's: 


uiu,(  eruvcinmem  n  ui  lor  aiig/u. »  aiversiricaiion  oiieieu  m  me  port.- j  (iyuriiiHiulv  upon  domestic  ton- 
claim  the  right  to  make  paimCTif  folio  would,  we  believe,  justify  an  '  sumption  raiher  than  upon  foreign 


ould  it  be  rcin.stutcd  .'  ■,  i(ga,aing  yocKsnuxi  i-iow  co.  ,.s 

8.  Would  you  advise  men  to  .scll\^''^’‘  •’Standing  good.  How  about 


migration  is  one  of  the  most  vital  forecast  as  follow's: 

nnw  to  restore  a  ‘‘The  Lnited  States 


current  Bulletin,  the!  accoini'ilshed  qiiickh  :  and  thi.- 
eview  the  immediate,  fiowno.-s  will  be  Die  cliici  source  ot 
present  their  1!>:’.4  unra.f.m  ss  and  uncertainty  in  .1931 
ollow's:  *  ratenily.  the  infltierrce  ol  the  Gov 

■d  Slates  has  made  ernmental  agencies  on  public,  psy- 


»  the  open  market  f 


I  own  quite  a  few  shares  of  Nor-  D»ip.  -  D.  M.’ 


my  subscript 


d'uctcd  at  the  present  time  on  .sundry  ,  mortgage  bonds  of  Montreal  Tram-  '  "  otkers. 
Ccnadui.i  hi-.udt:  irliirh  I  hold?  -iWavs  undoubtedlv  offer  a  frrpKtei- 1  This  conviction 


inont  Gold  Mine.s  that  the  coinpiiniy  Canada,  and  its  products  arc  favor-  a  government,  muiin  ipality  or  cor-  uvv.iu..  ui.  ,.u  0.1 

itself  had  withdrawn  its  stock  from  ably  known  and  enjoy  a  .substantial  I  peration  to  pay  bond  iiilerc.sl  only  e  one.  . . 

trading  on  the  Montreal  Curb  Mar-  normal  demand  not  only  in  the  Do- *  in  the  currency  of  the  country  where  i  •••  , 

lift,  the  reason  being  that  there  had  minion,  but  also  in  the  United  States  ,  the  holder  resides.  .\  .vear  or  more  i  Snawinigan — Car  Common.  ; 
been  manipulation  of  the  shares  by  and  in  many  other  parts  of  the' ago  when  United  Stale.--  funds  were;  7  have  been  a  subscriber  to  yemr' 
seme  brokerage  interests.  The  coni-  world.  '  T'l  a  premium  ranging  between  I'Zf'o  \  puper  for  .some  time,  and  find,  1 

panv  in  making  the  announccmorit,  The  company,  along  with  eveiyiand  ISVc,  various  means  were  ais- '  tviluab/c  infoi'mation  therein 


lore  a  ‘‘The  United  Slates  has  made  ernnicntal  agencies  on  public,  psy- 
i  vari-  headway  during  1933:  definite  ao-  chologv  combined  with  thai  of  an 
jirofit-  eomplishnient.s  stand  out.;  business '  exiierimeiiting  .AdiViin’.-.trntIon  am.' 
nadian  activity  and  prices  .are  at  higher  :!  vuluhle  I'oiigress.  will  be  stron? 

levels;  the  hanking  structure  is' iu  tho  D.rsl  few  mouths  of  1934;  biP 
)i)  Die  more  secure;  the  public  has  more' as  recover}  continues,  the  influence 
axiomalie  presumption  that  each  confidence.  Wc  accept  these  ac-'  of  most  of  rlicso  .agencies  will  de 
average  primarv  producer  in  any  complishmenis  thankfully  without !  dine, 

country  ami  espcciallv  in  Canada,  argtiment  as  to  which  of  the  two  "We  (..rceasi  CiiMher  acccnuvlisii 
with  every  cii'ori  expended  in  the  causes,  natural  forces  or  Govern-;  ments  for  betterment  in  con 

■(  ini-  ment  stimuli,  had  the  greater  in-'  ditioiis  in  which  there  has  been  III 


seme  brokerage  interests.  The  com- 

panv,  in  making  the  announccmorit,  me  company,  along  vviin  eveiy|c..iu  io-,o,  vunoim  lajumvinon  nwitiu.  i  •  - - ;■  . ine  of  the  nublic  debt'  a  more  def- 1  thPHo  'leeomnlishmente  will  take 

tated  that,  following  the  investiga-  other  farm  imjjlement  company,  has  1  cussed  of  insuring  that  the  U.  b.  I uomM  be  p/eoaed  f.o  liarc  iioitr  opt«- 1  is  detined  a.s  four  in  t  anada.  but  in  moncterv  policy’  reassurance  nl-iee  vvithoiit'^rcsor!  to  crude  infla 

Don  into  tho  miirket  situation  of  ‘he  feji  severely  the  unfavorable  coiicii- ;  funds  on  bond  intcre.st  would  be  ;  as  to  the  advisabiMy  of  switch-^  more  highly  socialized  countries  a.  business  men  and  investors  that  Don  We  anticipate  that  psvchol 
-tock,  the  .share.s  would  again  be  tions  whiclr  have  prevailed  .luring  ,  paid  only  to  bondholders  actually ;  iar,  from  my  stock  holdings  in  United  States  and  Kngland,  it  in-  "f  kamness  men  aM  tion.  ''® 

lifted  on  one  of  tlic  major  markets,  tlic  last  four  year."  m  agricultute  resident  in  the  Uniieu  States.  It !  s/iaminffirnw.  Water  &  Pone,  Co.andl  creases  progressively.  It  Is  my  !^^®.  lepislaHnn®  Tn 

While  there  have  been  Mimors  along  thioughout  the  v\'orld.  For  the  two  !  was  found,  hovvevei.  that  only  oy  ,  Canadian  Car  &  Foundry  ( eomnion)  !  assiimpDon.  therefore,  that  the  ac-  tnated  bv  soctahstic  legislation,  an  1  early  lJo4.  investors  especiall.v  will 

v'arious  lines  with  regard  to  the  rea-  fiscal  years  ending  November  30th,  1  exchanging  all  oiitstamling  coupon  in  an  endeavor  to  improve  the  are)-- \  ceXerainm  of  business  turnover  on  investment  marKei .  an  improve- •  be  Rflccted--this  should  result  in 

"on  for  the  stoidc  being  withdrawn,  1931,  and  1932,  Cockshutt  ha.s  rc- j  bonds  for  registered  slock  could  ;  agre  or  whether  it  would  be  to  ray  \  (he  basis  of  natural  production,  of  ment  in  the  public  utility  situation;  fuctiiating  secunt}  markets.  Diu 


Lu  pay  uuiiv*  -...J  I  ni-<-rii,r.D4in  iif  intii'-iil  Wealth  ini-  ment  stimuli,  naa  me  greater  in- '  ditioiis  in  which  mere  has  been  III 

4  the  currency  of  the  country  where  i  ^  C  s  r^  C  1  flD.-nce.  'tie  aec.vmpli.-hmeiit:  further  in, 

tie  holder  resides.  .\  .vear  or  more  ,  Shawinigan— Car  Common.  ; “Much  remains  to  be  accomplish-,  provemoiit  in  mnditions  in  which 
go  when  United  1  ^  have  been  a  stibscnbei  to  ya.ir ,  .  .  .>i(jvnient  for  at  least  fd  before  recovery  is  established;  a i  there  has  been  pronounced  im- 

la  premium  ranguig  etv^een  12^  .some  fDiir.aiidbnd  ai«c/y  Ibis  number  balanced  budget;  long-term  flnanc-|  provcmcnt.  We  also  believe  tha. 

nd  IS'/c,  various  means  vveie  dis- '  valuable  mfomuiiion  therein.  7 '  lour  ottici  woraers.  1  nis  uumuti _  Ti.  _ _ 


improve-!  be  affected — this  should  result  In 


"on  for  the  stock  being  withdrawn,  1931 ,  and  1932,  Cockshutt  ha.s  rc- j  bonds  for  registered  slock  could  |  agre  or  whether  it  would  be  to  my  (he  basis  of  natural  production,  of  ment  in  the  piihlic  utility  situation;  fuctiiating  secunt}  markets.  Dm 

It  .s  of  course  imjiossible  for  us  to  ported  operating  deficits  totallm'i  this  be  done  .  tl  wa.s  closely  tol- <  ad-vantage  to  sell  at  present  prices,  ivhich  upwards  of  80  to  85  per  cent.  »  further  awakening  of  the  capital  alway.s  when  the  public  awaks' 

pass  any  comment  on  these  rumors,  1  over  $1,000,000.  and  since  November, !  lowing  this  dlscii.ssion  that  the  Do- ;  Tfip  atoefc, S'  were  jmrrfta.Nr(/ (It  »mc'/i.  jg  consumed  within  this  country, ^  soods  industries:  and  mrther  im-  from  its  psychological  trances,  1: 


n  siiii  acfiveiv  puisuiug  icocivc  imvc  ut7cu  -.v. ;  cv.4vi  uiviuiriiu.--  .  — y  — •  gf  furni.siiing  ana  marxeiing 

work  at  its  property,  and,  while  no  the  extent  of  $250,000  each.  Ex-  rcncy  which  was  at  a  premium  to  I  Shawinigan  Water  &  Power  during  coods  required  in  this  country.  1 

statement  has  been  issued  with  rc-  peetations  are  that,  for  the  year  ju.st  the  Canadian  dolliu  the  year  1933  has  enjoyed  a  consid-  .  otiier  wonl^  one  of  the  new  con-' 

gard  to  the  financial  condition,  it  closed,  very  little  improvement  will  In  the  light  of  the  above,  we  be-  erably  better  period.  Power  sales  cc^nimeree  that  has  de- 1 

has  been  slated  that  the  company  be  .shown  over  the  preceding  year,  lieve  that  you  may  .safely  purchase  arid  earnings  having  shown  n  steady  ,iie  last  twentJ-five ' 

has  ample  funds  to  continue  develop-  and  another  operating  loss  fur  the  the  Canadian  National  Government  improvement  during  the  last  three  ,1,  , t  “the  nrn  neritv  of  a 

ment  work.  period  seems  assured.  1  guaranteed  bond  with  the  assurance  quarters,  more  especially  in  tbe  sec-  i  denends  larze- i 

It  i.s,  of  course,  impossible  for  any  With  regard  to  the  outlook  for  tne  1  that  interest  will  be  paid  in  either  ond  half  of  the  year.  Tnclications  countr}  11  i  ,,  , ,  nrodnetton 

individual  to  obtain  inforniHUou  cut  rent  year,  with  somewhat  higher  1  sterling.  New  York  funds  or  Cana-  are  that  when  the  annual  report  of  u',  fh*.  intD-r 

from  a  stock  exchange  with  regard  prices  for  farm  products  more  than  |  dian  funds,  whichever  happens  to  be  the  company  for  1933  is  publish-vd,  Dnd  markean-,.  1  '  ‘  ^  1 

to  the  whys  and  whereabouts  of  offset  by  the  extremely  short  crop  I  at  the  highest  level  some  time  early  in  Febniary,  it  will  phasized.  mr  natural  "  ; 

any  such  situation  as  has  ari.scu 'w-itli  of  last  season,  no  mark'jd  improve-;  The  SCo  non-rcsidont  tax  does  not  show  earnings  on  the  capital  stock  surplus  ’here  ma}  ne  o  er  Jie 

regard  to  Normont  Gold.  The  .stock  ment  in  the  buying  pow'cr  of  the  !  apply  on  Dominion  government  or  closely  approximating  those  for  the  requiremen's  of  the  riotnesuc  PoPD-j 
s  still  being  traded  on  the  over-the-  Western  farmer  can  bo  anticipated.  Dominion  guariintced  bonds.  Shortly  year  1932,  when  they  were  equival-  latlcm  will  find  markets  abroad  at  j 
'•minter  market,  quotations  to-day  Collections  are  reported  to  have  been  |  after  the  imposition  of  this  tax  m  ent  to  $1.16  a  share  on  the  outstand-  some  pnee  and  incvllanl}',  whether, 
being  approximately  18  bid,  21  ask-  on  a  more  favorable  scale,  but  the  tbe  Ifederal  budget,  the  government,  lug  capital  stock.  The  company  is  this  fact  is  acknowledged  in  nation-' 
<,fj  ®  '  immediate  outlook  is  beclouded,  de-  fcllowing  a  storm  of  protest  both  currently  paying  only  50c  a  share  I  al  policy  or  not,  the  losses  assumed  j 

With  regard  to  the  future  possi-  pending  as  it  does  upon  the  early  I  from  the  U.  S.  and  Great  Britain,  on  its  stock,  hence  earnings  arc  run- 1  on  exports  must  be  absorbed  as  a* 
tllties  of  the  comimny,  development  trend  of  farm  prices  and  the  extent  exempted  Government  and  Dominion  nlng  substantially  ahead  of  dividend  national  obligation.  , 

■' t  the  property  has  not  Vieen  carried  of  next  .season's  crops.  guaranteed  bonds  from  the  operation  requirements.  Briefly,  my  observation  is  that 

far  enough  to  permit  of  any  worth-  Apart  from  the  keen  effects  upon  , of  the  tax.  Shawinigan  is  rapidly  pushing  for-  baaed  on  ihe  price-level  of  this! 


S  ‘triple..- . grande . ^ 


IHl  WOHLllS  n  N  F  S  T  1  KJ  1 1  i  (J  U 


THF  FINANCIAL  TIMES.  MONTREAL.  JANUARY  5,  1934 


I  NEWS  OF  INSURANCE,  BANKING.  MONEY  AND  EXCHANGE  WUYElWDfiK  Mm 

TD  A  nil  AC  DACIC  give  information  to  the  Amer-  plans  and  costs  for  incorporation  ably  more  than  any  other  class  of  DEBITS  SHOWED 

IJf/ll/Jj  l\ij  0/1^1^  !  public  tending  to  promote  con-  of  companies  under  Dominion  or  Insurance  affected  by  a  depression  1 

^  ^  fidence  in  Canada,  as  a  whole,  Prot  incial  charters,  from  the  first  in  business  conditions.  ih  Idcncc  ■  l^flMT||y|I|(  ll  f_A|ra 

^0|yT|M|TI|u^  Canadian-American  Trade  Corpora-  stage  onwards  until  finally  operat-  of  this  fact  is  found  in  the  decrease  VvllllliUljl/  U/lllt 

ri/A  vwll  llllUlllIj  is  ready  to  obtain  confidential-  ing  upon  a  manufacturing  basis,  in  preinlutn.s  paid  for  casualty  insur-  _ _ 

reports  of  the  Can-  if  necessary  additional  capital  will  ance  in  Canada  from  S41.000.000  in  ut-u.-  Hav»  Been  Reir 

RFTTFP  TIMF^  market  mr  American  prod-  be  sought  in  Canada  to  carry  on  1030  to  Jllo.^mooO  in  1031.  and  io  :  “^J**^^*** 

1/1j  I  1  Lill  1  lliluiJ  ucte,  give  suitable  suggestions  for  the  operations  of  any  reputable  JSO.OOO.OtiO  in  1032.  or  a  total  reduc-  **ter©d  ror  ^ven  ^wnsccu- 


NOVEMBER  BANK 
DEBITS  SHOWED 
CONTINUED  GAIN 


DAD*S  JOB 


l/UA  AUll  ggiriuu  ucic,  give  suiiaoie  suggestions  for  the  operations  of  any  reputable  f29,000.0t>0  in  1032.  or  a  total  reduc 

_  financing  and  location  of  Can-  company  wishing  to  extend  theii  tion  in  the  two  years  of  appro\inia 

Head  of  Canadian  -  American  plants,  impulatlon  figures,  operations  into  Canada."  tely  SOec.  The  corresponding  per 


Trade  Corporation  Out-  .  ^ 

ii.«  pi™  Insurance  in  Canada  Kept 

Rec<,rdUnbkn,Medin’33 

Sf  Say^  **®"J!*  ’*’®  AchievemenU  During 

New  York  renod  Of  Stress — Change  in  Invest- 

- ^  ,  ,  ,  ment  Policy  Seen 

New  York. —  "Canada  Is  alreadj  _ _ ' _ 

.r'r?  outlook  for  life  premiums  and  dividends 


five  Months 

tely  SOec  The  corresponding  per-  ,  - — 

.'cntagc  reduction  in  fire  insurance  VARYING  INCREASES 

.Jiemiums  was  IK/o  and  in  life  in-  _ 

■urance  premiums  less  than  2f'c.  Ottawa.  —  Bank  debits  showed  a 
.’his  unusually  large  shrinkage  in  j.  November  over  the 

asualty  premiums  follows  naturally  ^  ^  , 

'rom  a  decreased  activity  in  the  au-  same  month  of  193,.  The  total  was 
omobile  business,  a  lessened  de-  $2,837,500,000  compared  with  $2,466,- 
uand  for  contract  and  other  surety  sooo.OOO,  November  having  been  the 


Ottawa.  —  Bank  debits  showed  a 
gain  of  15.1%  iu  November  over  the  j 


jonds  due  to  a  reduced  volume  of 
lew  construction,  and  the  substan- 


seventh  consecutive  month  In  which 
gains  were  recorded  over  the  totals 


New  York. —  "Canada  is  alreadj  _ _ _ 

rnd^*’d^cstic  ^  trid^^a^nd*^  thT^r*^  OUTLOOK  FOR  LIFE  PREMIUMS  AND  DIVIDENDS  an  possibly  do  without.  Id"  a"aain  orioTr/  ||  "«««  . Montreal  || 

fvinfidence  in  the  matter  o*  _  "A  class  of  casualty  insurance  of  over  November  || - - - - -  - - __l| 

making  future  commitments,  whieb  That  experience  of  recent  years  was  used  to  reinsure  the  Canadiar  has  given  rise  elsewhere  to  ^^32.  Jf ®  .  . 

corresponds  to  the  lour  of  con-  'ill  affect  for  some  time  to  come  the  business.  The  reinsurance  commis  rouble  since  the  commencement  of  ot  j.  i  ^  tne  ^  J  - - - 

fidence  beginning  to  prevail  in  tlu  ;nve8tment  policy  of  insurance  com-  sion  received  in  that  case  had  the  he  depression  has  been  practical  I. v  in  Mon^  ?iin^f  0  6w“  recording  a  de- 

United  States,  ’  it  was  stated  bj  .’Jnles.  not  only  in  the  life  field  but  effect  of  reducing  the  amount  neces  Juknown  in  Canada,  that  is.  t  $93  300(100  or  14  3fr  Caino  Tha.°irfin k  v  a  i  *  «  .  7.28M82  6.597.118 

I'.BO  n  Hivward  rresidcnt  of  f  an  in  the  fire  and  casualty  insur-  sarv  to  be  paid  for  the  assiimnflon  Mortgage  bond  guarantee.  Under  or  j.a.juo.wo  or  14.3%.  Gains  The  gain  in  bank  debits  over  Oc-  Sudburj- .  3,*94.22*  8,800,077 

•Xn-lmcr^an  Vr-iX'^'orporation  nce^is  the  expressed  opinio^n  Sf  O.  of  the' risks  bfa  soIv^S^nsnr^and  his  business,  mortgage.,  on  build-  ^^h^:oml^tor^n^rga?n“‘^^ 

followlne  a  two  inouihs  trip  i.'.; Finlayson,  superintendent  of  in-  so  produced  an  excc.ss  of  Canadian  ‘“Fis  are  taken  by  mortgage  com-  T,  A  J  ®  «ain  of  season,  the  Dominion  total  showing  - : - 

Study  Canadian  fiiiaucial  and  Inisi  I  urance  for  the  Dominion  in  the  deposit  beyond  the  amount  nccessarj  ’'‘“‘es.  These  companies  use  the  °Th  . i.3ia.669.765  1,168,490390 

nesR^  conditions  I  of  a  year-end  review  of  de-  to  be  used  for  the  protection  of  Mortgages  .so  taken  as  collateral  to  ,®'“?  ^  Justment.  The  gam  m  the  Maritime  mirlc ProvlBros- 

"Canadriid  not  feel  .he  depres  I  olopment  in  the_  various  fields  of  in-  Canadian  polie.vholders  This  exeesr  an  issue  of  mortgage  bonds,  and  in  ®  .1%.  Seasonally  ad-  Brandon _ **..  3,189,189  2,789,141 


ial  decrease  in  crop  values  covered  corresponding  months  of 

jy  hall  insurance,  as  well  as  from  ^332^ 

he  general  disinclination  of  the  '  . 

lubllc  to  effect  insurance  which  they  ^®  clearing  cen- 

an  noasihlv  rin  wtthniii  tfPS  Of  tu©  METititn©  ProVlDCeS  shoW- 


\  father’s  doty  is  not  ended  when,  through  life  insurance,  he 
lias  provided  a  capital  snm  for  his  family  In  the  event  of  his 
death. 

He  shonld  ensure  its  wise  administration,  so  that  the 
maximum  income  will  be  available  during  the  children’s 
ilependent  years. 

The  SUN  IJFE  FAMIIiY  INCOME  plan  was  created  for  fhN 
express  purpose.  It  will  guarantee: 

An  Immediate  income  when  It  is  needed. 

The  continuance  of  it  while  necessary. 

The  cessation  of  it  when  it  is  no  longer  required. 

AND  A  capital  sum  when  the  responsibilities  and  anxieties 
of  bringing  np  the  children  are  over. 

Ask  for  the  booklet  A  Guaranteed  Family  Income. 

Sun  Life  Assurance  Company 
of  Canada 


Head  Office 


Montreal 


British  Columbia  recording 


United  States,”  it  was  stated 


following  a  two  inouihs  trip  U'.;  - 
study  Canadian  fiiiaucial  and  biisi  j 
ness  conditions. 

“Canada  did  not  feel  the  depre.s 
sion  so  much  as  the  United  States 
hut  the  worst  of  tlie  slump  ccr 
tainly  Is  past  in  the  Dominion 
This  North  .American  continent  is!  , 


Ottaws .  187.5.98.701 

Peterborough ....  4,892,019 

Sarria .  7,289^482 

Sudbury .  3,894,224 

Toronto .  998,813,770 

Wndeor .  20,728379 


187.5.98.701  20S,122,86« 

4,8923)19  4.258,662 

7,289^482  6.597.118 

3.894.224  8,800,077 

998,613.770  828^85,440 

20,728379  17,288.448 


urance  during  1933.  Mr.  Finlayson  ' deposit  has  been  or  w’ill  be  in  due  increase  the  marketability  "here  the  aggregate  showed  an  in-  Justed  debits  in  Montreal  showed  a 

oints  out  that,  while  serious  prob-  Icourse,  returned  to  the  officials  in  bonds  a  guarantee  company  erease  of  28, c.  An  outstanding  ^In  gain  of  10.6%,  while  the  gain  in  the 

■>ms  were  encountered  during  the  charge  of  the  conmanv'R  nffnirs  s  asked  to  issue  a  bond  guarantee  _’f  c  ""as  shown  in  Winnipeg.  The  Quebec  total  was  11.3%. 


nast  in  the  Dominion  I  ’nis  were  encountered  during  the  charge  of  the  comnanv's  affairs  ®  asked  to  issue  a  bond  guarantee  ouuwu  lu  niuuipeg.  me  Quebec  total  was  11.3%. 

Nnrth  tinerican  continenr"^^  c®''  “  “ore  especially  those  engen-  “Ara  Uneral  aU  wH.ub  “8  P^^ymerxi  of  intere.sl  and  prin-  “crease  In  British  Columbia  was  The  decline  In  Toronto  was  3.9%. 

-t' iv  bPTdcd  for  the  greatest  cred  by  the  economic  de^elopmc^ts  ..nj  foreiErn  romnanip’a  ^  British  ,,  j  mortgage  bonds.  The  -  " bile  Vancouver  recorded  a  gam  while  Ontario  showed  a  drop  of  3.4% 

Ik  inhabilints^  K  -1  the  United  States,  companies  op-  u  after  seasonal  adjustment.  The  ad - 

prosi^rltj  •  rating  in  the  Dominion  maintained  primarilv  for  tho  *be  buildings  mortgaged  forges  a  '  rom  January  to  April  the  con-  Justed  declines  in  Winnipeg  and  the 

known.  The  -  -  ‘  •  *be  protection  of  Can-  jj^in  of  financial  embarrassment  muance  of  the  depression  resulted  Prairie  Provinces  were  10.6%  and  Total. 


Brandon .  2,189,189 

Calgary .  49,002,567 

Edmonton .  3.9,391,511 

Lcthbridg* .  3,690,408 

MedirinaHat.  ,  1,969,258 

Moom>  Jaw .  4,403,786 

Prince  Albert .  1.602.489 

Heglna .  .  39,481,940 

Saikatoon .  10335.047 

Winnipeg . .  412,452,133 


2.789,141 
48,672.444 
26,769.624 
8,484. 499 
2,047,428 
5.286.295 
1,768,506 
34.077329 
9,799.883 
300.758,983 


not  feit  it  yet.  but  it  is  coming  as  beir  enviable  record,  established  ajjj,,,  policyholders.  The  only  ex- 
,  .  'er  a  long  period  of  j  e.ars  in  re- i  pominne  tp  _ _ _ _  _ 


"There  is  smli  a  closeness  of,  “cd  to  meeting 
financial  and  conimcrcial  relation-  i  upon  them  ^ 

ship  between  Canada  and  the  Unit-  “During  the  oarlj  pari  of  1933”,  i under  an  amendment  to  the  Act  ir 
ed  States,  through  nearness  of  mar-  Ii.  nnlajson  says,  "the  neir  ,  1932,  are  permitted  to  maintain  their 
kets.  and  for  many  other  reasons,  usiness  written  in  (  auada  show- , deposits  in  Canada  for  the  protection 
ihat  it  apparently  tends  to  over-  J  a  substantial  decline  as  com-  of  policyholders  everywhere.  This 
ride  any  nationalistic  conferences  ared  with  the  amount  written  in  the  amendment  applies  generally  to 
held  to  build  up  internal  trade,  and  orrespoiiding  months  of  .1932.  In  foreign  mutual  fire  insurance  com- 
and  it  surmounts  all  artificial  tar-  be  later  months  this  change  has  |  panics  and  reciprocal  insurers,  but 
ff  banders.  ®®°  rey«‘rsed,  but  on  the  balance  for  jail  of  the  mutual  companies  and 


ver  a  long  period  of  ye.ars  in  re-  cemions  to  this  general  rule  arc  a 

ard  to  meeting  all  obligations  im-  few  Insurers  operating  on  what  it  company,  or, 

iKcd  upon  them. . Known  as  the  r^ciprocfl  plan  .Mcl 


which  has  its  ultimate  link  in  the  “  a  lower  level  of  bank  debits.  8.3%,  respectively.  A  gain  of  6%  BrUtnbCohiinlito 

urely  guarantee  company,  or,  as  Thereafter  the  expansion  In  business  after  seasonal  adjustment,  was  N»w  W«*iininrter.  8.693,608  8,649.974 

now  appears  probable,  the  Recon-  ^Md  speculative  actirity  has  been  re-  shown  in  Vancouver,  the  decline  in  '  “*•***•*26  97,987.915 

truction  nnance  Corporation.  While  Hccted  in  higher  bank  debits  from  the  total  for  British  Columbia  being  . I9.689.802  20.598.182 

mortgage  bonds  of  this  type  have  f®  ^be  present.  During  the  last  3.3%.  I  Total  ............  127,061.234  122,186.021 

been  more  or  less  freely  issued  Ir  even  months,  the  value  of  cheques  The  Index  of  bank  debita  was  94.6  ( ^  ^  2 837 469 562  iTsssui^ 

^anada  in  recent  years,  in  compara-  ’“sbed  has  been  considerably  in  ex-  in  November  compared  with  82.3  In  . 4.468,8i4.2w 

lively  few  cases  has  the  guarantee  ess  of  the  totals  of  the  same  period  the  same  month  of  1932.  The  index  .  _ _ _ _ 

of  a  surety  company  atUched  to  the  J®*'’;  ,  .  ,  of  the  physical  volume  of  business 

The  Dominion  total  in  the  first  was  85.5  compared  with  75.8  In  No-  RECORD  bask.  BirnraiR  output  . 


N«w  Westminster.  8.693,608 

Vancouver . . .  103,828.324 

j  Victoria .  19,589.802 

i  Total  .  127,061.234 


hi"  S’.'.'lS'.'JS"”',""  ■Th.  DomVmo.  toul  m  .he  tir.t  »■,,  *S.?  eomp.rSi  w7h  75.8  .7^; 

eee  reversed,  o.  Ihe  beleSee  fei  jSlI  of  ,he^  »„“d  "rii.  PTlod  of  d.pre.eiop,  whleh  'I,"™,  ™  ‘  ”  n 

he  entire  year  it  is  possible  that  a  many  of  the  recinroeal  iLorpm  nn-  a"  hope  to  be  now  drawing  to  a  $23  769.700,000  a  gal^^  Debita  to  individual 


DeblU  to  Individual 
Arcounta 


eign  investor  in  I'anada.  Therefor*  ; 
prosperity  in  er.c  country  i^ ; 
hound  to  affect,  ■sooner  or  later  , 
the  business  health  cf  the  other  | 
flerctoforo  fanada  usually  has  fol  ! 
lowed  the  United  State.s  about  si:  | 
months  or  so  on  'he  upv*ard  Irene  | 
of  the  cycle,  but  this  year  the  I^d;  ‘ 


.ta,  8..r  e,c.ed.d  bp  apprphl.  .loP.  .n  f.vor  of  C.»adl..„  potlo.v.  S  ,  5^.  oomSon  S  fhoroS, 

lately  34%  the  amount  loaned  in  holders  as  insurers  of  other  c  asses.  *’‘'\®  successrmiy  grappieo  k  .  p  ,  26  442,  while  the  Min  in 

928.  Percentage  increases  for  the  Reciprocal  insurers  which  have  not  ’heir  many  problems  and  surt  ved  was  li^  7n  th^ 

ollowing  years  over  the  amounts  In  |SO  chosen  carry  less  than  one-half  of  !^®  *bc  present  t  me^  Provinces  gains  w-crc  shown  in  Win 

h.  precodlng  yo.r,  h.vo  booo,  for  |oPo  Por  cop,,  of  ,o.,„„oo  .o  Tl!™  U™  ..’iri!!; J”  .".“J  pteg  or/' vXU”  ' 


months  or  so  on  ^he  upv^ard  treat  |  1^30.  12^;  1931,  and  1932,  1 4  ej,.  j  Canada. 

of  the  c'cle.  but  this  year  the  I^ad;  ‘  n  indieation  that  this  tendency’  has  ;  ’(  anadian  fire  and  casualty  com- 

of  the  Snows  promises  to  lead  th'  j  l.^o  been  reversed  during  the  past  ■  pauie.s  arc  permitted  to  invest,  to  a 

way  to  her  big  brother  to  Ih*  j  ear  is  found  in  the  fact  that  for  the  limited  extent,  in  the  shares  of  other 
Soiith.”  ■'■si  six  months  of  1933  the  loans  fire  and  casualty  companies,  the,. 

"Even  well  -  informed  .Smericar  i  ladc  by  Canadian  companies  were  limir  being  15%  of  the  value  of  the  I  Stftff  Appointments  I 

liiisiness  men  do  not  fully  realiz.  |  ess  than  those  for  the  first  six  asr-ots  of  the  investing  company.  .AIi  1  I 

the  financial  interest  that  th*  |  lonths  of  1932  by  approxiniatelj  such  companies  are  required  to 

United  States  has  in  Canada,”  sai*  i  0%.  maintain  at  all  times  assets  of  a  BANK  OF  NOVA  SCOTT 4, 

Mr.  Howard.  "According  to  recen  “There  has  been  a  corresponding  'a'uc  at  least  15%  in  excess  of  their  \n-  puthie,  Supervisor  of  Staff 
figures  approximately  (65'c1  sixty  ncrcase  in  the  demand  for  surren-  liabilities  to  policyholders  and  General  Office,  Bank  of  .Nova  Scotia 

five  per  cent,  of  all  foreign  invest  'er  values,  and  the  drain  upon  the  tbe  as.sets  taken  into  account  Toronto,  retired  on  pension  on  the 

rnents  in  Canada  rep-esents  Amcr  ompanics  from  these  two  sources,  j'Mr  the  purpose  of  this  standard  all  „if’ 


oast  wMll  be  fully  maintained  in  the  The  Increase  in  Winnipeg  was  no 


less  than  $1,655,000,000,  a  gain  of  i 
,38%,  and  total  for  the  Prairie  Prov¬ 
inces  was  lip  26.6%.  Vancouver 
■how  a  gain  of  1.6%,  the  total  for  I 


MafMlmcFroT.— 

Halifax  . 

Moncton  . 

Saint.  .John. . 

Nov..  1983 

$ 

24,6.83.401 

7.049,156 

18,857,224 

Nov.,  1932  i 
$ 

21.128,316 
6.039,614 
13.455,878  | 

Total . 

45.039,781 

40,628.808  j 

Queher 

Montreal  ...... 

Quebec  . 
Sherbrooke . 

747,365.639 

42.241.364 

5,673.578 

654.103.260 
49.929.087  '■ 
6,697.625  | 

Total  _ -  , . 

795,280.581 

709,729.922  i 

Ontario . 

Brantford 

Chatham . . 

P  ort  William 

Hamilton.  . 

Klnpiton . 

Kitchener, 

London  .  . 

6,748.489 
6,449.802 
4.561.310 
39.5' 6,208 
4.722.828 
8,400.889 
24,804,214 

6.894.705 
6,803,450 
6,61*0,172 
•13.401.711 
4,292.442  i 
8,660,216  i 
24,945j:94  i  i 

RECORD  BASK.  BUTTER  OUTPUT'. 

Regina.  —  The  creamery  buttei 
production  In  the  Province  of  Saskat¬ 
chewan  for  the  first  eleven  months 
of  the  current  year  amounts  to  18.- 
691.851  pounda  The  highest  produc- 


the  December  output  is  ver.v  low  fhs 


ceed  that  of  any  previou.*  year  and 
as  the  number  of  creanierie.s  has  con- 


creamery  butter  for  the  eleven 
months  of  1932  amounted  to  18,138  - 
378  pounds  or  a  decrease  of  1.302.181 
pounds  from  the  present  year's  total 


Tbe  Plnanrial  Times  reaches  a 


icau  capital.  In  round  amounts  o; 
the  six  billions  of  foreign  invest 
nients  some  four  billions  come.*^ 


cans  and  surrender  values. 


investment  In  shares  of  other  insiir- 


aused  the  companies  to  consider  Mnce  companies  must  be  excluded, 
he  desirability  of  reducing  the  The  effect  of  this  provision  is  to 


W.  H.  Da'vics.  manager  at  Chicago 
!  has  been  granted  a  year's  leave  of 


meois  .omv  on.iv  -  -I  i.v  ucaiio.  i.iij  oi  vo.  *  <  j  oermlt  a  reasonahio  inv«.o»o,on*  k,.  .ihsencc  to  dale  from  January  1st. 

from  the  United  btates.  A  larg*  |  cale  of  surrender  values  guaranteed  Permit  a  reasonable  investment  by  rhanman  the  asRlRtant  man- 

proportion  of  this  investment  ha  :  >y  their  policies  and,  consequently.  company  in  another  e®“pany’s  _  '  P  •  .v,e 

been  in  the  nature  of  Americai  j  he  amount  of  loans  which  may  be  ^  prevent  those  branch  in  tlie  meantime” 


branch  plants  in  Canada  to  suppl;  iiade  on  the  security  of  the  policies,  being  counted  upon  in  estimating  the 
the  (.  anadian  market,  escape  th*  .Vhile  some  revision  may  result  from  niargin  of  security  maintained  by  the 
customs  duties  and  also  to  enjo.‘  uch  a  review',  particularly  in  the  company  so  investing  in  the  s.nd 


the  preferential  treatment  accordec 
to  Canadian  goods  by  many  coun 
tries  within  the  British  (Common 
wealth  of  Nations,  with  its  tot.al 
population  of  a  half  billion  of  peo¬ 
ple. 

To  Develop  Trade. 

•‘Realizing  that  continued  pros- 


uch  a  review',  particularly  in  the  company  so  investing  in  the  said  I 
'arlior  years  of  the  duration  of  the  shares.  This  provision  is  important  i 
lolicies,  it  Is  improbable  that  any  *  time  when  there  has  been  a  j 
ubstantial  decrease  will  be  made  l®Md®Dcy  elsewhere  on  the  part  of  i 
'n  the  case  of  policies  of  longer  ^'^e  casualty  companies  to  acquire  ' 
duration.  The  remedy  for  an  exces-  *^be  shares  of-  other  similar  com-  j 
slve  drain  upon  the  cash  resources  Penles  during  a  period  of  market  j 
of  the  companies  will  probably  be  inflation  and  to  carry  such  stocks 
found  In  the  holding  of  a  larger  per-  ^be  annual  statements  at  values  , 
^entage  of  securities  which  can  be  unwarranted  by  the  earnings  or  the  : 


Bank  Clearings 


Bank  clearings  in  Canada  for  th#  endi"? 
Oocember  28th,  and  romparisors  with  tbc  v^vr.e 


perity  cannot  be  looked  for  unti  luc  v  hntrmqir  vaIhp  nf  t>i$>  whnroc 

r-now  fuirly  counted  upon  to  be  realizable  ; ‘uc^sic  value  or  tnc  snares. 

anrf  tho  mnni-  -irrhiom-  that  u  iu  wtibout  substantial  loss  at  any  time.  |  ^Tie  experience  of  the  last  few 
and  the  manj  .iroblems  that  wil  decrease  in  the  average  rate  peucs  in  the  fire  insurance  field  on 

confront  business  executives.  s  |  ^^  interest  earned  bv  practically  all  ‘his  continent  will  force  upon  the 
group  of  .Americans  amd  Canadian  ^o^jpanieg  has  necessitated  a  de-  attention  of  company  executives,  and 
m  the  business  and  banking  field  dividends  paid  ,  Possibly  al.so  of  legislative  bodies,  the 

have  formed  the  Canadian-Amcn-  holders  of  participating  policies. 'question  of  the  most  desirable  field 
can  Trade  f'orp^'raUon.  to  fill  ■’  .of  investment  for  fire  insurance 

long  felt  need  o.  a  commercia  increase  the  proportion  of  the  funds.  A  theory  that  has  had  con- 
organization  able  to  give  quick  un  business  written  on  the  non- :  ®'<f®'’able  support  in  the  past,  even 

biased  and  accurate  information  -,arGcipating  plan.  .Sfany  com-  ! among  those  who  wouid  discounteu- 
and  do  away  with  tbe  usual  red  .^auies,  a  few  years  ago,  adopted  ' fbe  investment  of  life  insurance 
tape  verv'  low  scales  of  non-participating  i  anjfhing  other  than  gilt- 

•'The.  object  and  purposes  of  The  nrenjiums  some  no  doubt  on  the  *®’'“'"ub1e  securities,  has  been 

•  anadian-American  Trade  Corpora-  assumption  that  the  volume  of  bust- ; ‘bat  preferred  and  common  shares 

Tion  are  to  aid  the  development  and  written  on  the  non-participat-  i actively  dealt  in  on  the  stock  mar- 

maintenance  of  trade  between  the  would  be  small  and  any  are  a  .iustifiahle  and  suitable 

two  eountries,  provide  .n  m.ediuiri  sustained  from  the  inadequacy  i  f®*"™  ®f  inve.stmcnt  for  fire  insur- j 

by  which  an  interchange  of  opin-  premium  scale  would  not  ma-  !®“®®  companes  to  at  least  the  ex-, 

ions  may  take  place  and  the  estab-  t.erially  affert  the  condition  of  the  f®Mi  of  tbe  amount  of  the  company's  ' 
I'.shment  of  uniform  systems  and  j  fund.  The  con-  capital  stock.  This  view  is 

methods  for  the  rond'jet  of  busi-Ljpp^P^p  ,hese  premiums,  with  a  P''®bably.  in  part,  based  on  the  fact! 
ress.  and  to  gather  and  dissemln- 1  jp  ^he  volume  of  biisi-  ‘bat  normally  such  investments  are 

ate  essential  information  and  sta-jppgg  written  on  that  plan,  has  neres-  .Quite  liquid  and  so  readily  available 
Tistics,  as  well  3.S  provide  a  Pbj'si- j  3^  review  of  those  premiuni '‘®  .“®®‘  sudden  catastrophe  to 

cal  meeting  ground  for  *  anadian  j  rates  and  a  more  or  less  general  up-  j  which  fire  insurance  companies  are 
.ind  Anieriran  bu.vers,  Di.splays  of  ward  revision  of  the  low  rate  pre-  continually  subject;  and,  in  Paf'- . 
Amerifjan  end  I'anadian  made  tniuras  is  to  be  expected  also,  on  the  assumption  that,  while 

goods  will  be  exhibited  perman-  <>„.*'  Pavr  been  accumulations  of  policyholders'^ 

ently  for  which  no  provi.sion  has  pnpoSnterS  bv  some  of  the  smaller  pos.sibly  be  invested  in  : 

i.vtr  bpeti  'Tiade  in  Now  York  form-  .r..Tr«r.a«i£5«  rinteirin 


la*t)  car. follow: 

1933 

1932 

1 

Mnntrea' .  . 

% 

‘i6,o8o,649 

% 

5o.574.P0.' 

•* 

Tororti). 

78.166,056 

60,382.206 

3 

Winnipeg  . 

34,391,079 

27.801,65* 

4 

Vanco’jvex. . 

10.921.117 

9,748,101 

Ottawa  . 

8.663.644 

3,199,69,5 

h 

Harrllton . 

3.178,741 

B,0.i9.34f 

Quebec 

3.741.786 

3,519,75.1 

% 

London . 

1,857,517 

1,704,072 

9 

Halifa'C 

1.589,746 

1,561,123 

10 

Ualgary 

3,310,214 

4,110,625 

11 

Saint  .John  ,  . . 

1,215,407 

1,158.'  05 

12 

Victoria . . 

1,194,010 

9.748.-'01 

13 

Reffina  . 

2.303.089 

2.091.(69 

14 

Edmonton  . 

3,010,194 

2,873.147 

1.=i 

Pranttofd .  ..... 

649,531 

574,782 

16 

Kingston  ... 

411,314 

447,.' 66 

17 

F’eterborough . .  • 

525,521 

538,789 

18 

Wird?or  . 

1,746387 

1,968,453 

25 

Fort  William  -  . 

453,640 

417,094 

23 

Sherbrooke . 

487.388 

439,819 

24 

Kitchener  ... 

812,312 

736,391 

29 

Mocse  Jaw .  . 

383,841 

420,'  64 

V  We!it.min!»tep . 

421,318 

424.783 

3,5 

Monct'*n  .... 

657.709 

6B8,f81 

19 

<  hatham 

520.369 

418.676 

i-S 

.8arnia  , 

386,892 

301,669 

0*^2 

Sudhurv’. 

56J».73l 

420,042 

631 

Mcfllcin*  Har 

179,208 

157.221 

t’ririue  Albert 

195,441 

202,  15 

6.9 

l-ethbridsfft. .  . 

34t.t98 

319,216 

Brandon .  .  . 

235,709 

266,666 

o-tr  breii  made  m  N-w  Yo-k  fo^m-  T,  ^  ;  f  «onior  securities  only,  the  investment  i 

erlv  and  '  anadian  rr.mpan  «  I "'®  insurance  companies  out.side  of  .  ^  1"  < 

Canadian  Boards  of  rra.l^  Indus-  '  'of  the  companies  should  be  left  to  :2  v 

trial  itvelopmen:^^^  rham-  continuing  companies  there  unfettered  discretion  of  the  dl-  j'  ' 

trial  Ltcvoiopmen..  uureaus.  nam  as  well  as  In  c'anada.  From  one  of  ,  sharehold-  -  J 

tiers  of  '  ommerre  and  Uauadian  ,up  h_„,,~ht  disas-  .  .  .if  f  c  I 

Manufacturing  Associations  wH  .  "hieh  has  nrougnt  oi.sae  pontributed  that  cap  s 

lauuiavLur  ug  .associations  w  .ii  ^p^  ,u  some  cases,  however,  <  anada  U.^,  ^bloptinn  irhieh  has  as  ..  ''  ' 

be  wholeheartedly  interested  in  has  been  singnlarlv  free-  that  is  ■  ^^®  objection  wnien  nas,  as  .  , 

furthering  the  aims  of  the  organ-  of  °  slngularlj  tree.  's,  recent  experience,  been  22  i 

Turtnering  tne  aims  or  tnc  organ  the  ownership  by  one  company  of  the  U„.  irroiind  is  that  th*-  ■ 

ization,  as  will  also  the  correspond-  stock  of  another  eomnanv  and  thei**“®°  .®  ■'■^b  2-*  v 

mg  groups  in  the  United  States.  u!se  of  the  same  nurno^^^  such  investmcn  s  in  nor-  „  > 

‘•MTiile  in  DO  sense  a  stock  Mil- 1  bringing  about  changes  of  control  cs  °when  ^thc^rotection  of  ^ 

l  of  the  company  whose  stock  is  so  t^p  pS  ,s  more  than  ever  nece=-  «  ;s 

1^—— owned.  For  many  years  Canadian  g^ry,  and,  to  the  second  ground,  that  j  J 

I  life  insurance  companies  have  been  insurance  companies  appeal  to  I  5,0  f 

i  prohibited  from  investing  in  their  patronage  on  the  i  B 

lovvn  shares  or  in  shares  of  My  strength  not  only  of  the  safeguard 1 1, g 
if  of  the  insuring  public's, contributions  • 


'>1  rities  .  224.053,264  186.163,468 

Month  of  December. 

1933  1982 

I  » 

1  Mnr'r..'  371.253.760  313.595.404 

2  Toronto  892.641.658  347.068,0.56 

3  Winnipo*  163.544,100  169.008,935 

*  Vam-nuv.r  f.e.SljO.IOZ  61,989,260 

5  Ottawa  16,682,694  17.048,891 

6  ttamiltor  14,911.970  15.500,908 

;  yiiohon  17.097,153  17,076,56* 

»  (on  don  9,756,071  9Jt98.5(8 

'•  Itatifai  3,516,049  8,711.121 

in  (  aljary  14.0'21,387  21.973,763 

:i  Saint. . John.  .  6.325,561  6,436.494  1 

12  Virtoda..  ■',936,275  .5,398.109  1 


I  [pVITABLE  \ 

finC.^ianne  It^tmnce  ^mpanf 

PrmiDEsa.Rl 

Ltabiiily  Guaranteed  S  j 
ThePhotnix  Insurant,*  Za. 
oj  Hartford 

Total  Assets  over  $40,000,0011 

ESSEX  &  SUFFJLif 

Equitable  Insurance 
Society,  Limited 

of  England 

STABUSUEO  ifOl 
Owned  by 

Atlas  Assurance  Co. 

of  Lon'Ion,  ■vtit. 
Combined  Funds  ov«r  $60,000,07  J 

George  Lyman  &  Son. 

lilMITED 
General  Agents 
760  Tictoria  Square, 
Mwatreal 
Mar«.  1341. 


Kfjina 

12.678,6,33 

u 

Kdmonton 

15.7;.3,425 

I*. 

Brantford.  , 

3,194,04  4 

K 

Klngrti^n  . 

2,176.736 

i: 

ivterborough 

2..5I7.f>9l 

IR 

Windsor 

8.470,816 

72 

P'ort  William. 

'2,389,81'/ 

24 

Kitchener. 

4.064,202 

2'* 

Mooee  Jaw. 

•2.01.5,172 

N.  Weatming 

1,857.033 

vSaekatoon 

.'.,061,122 

Moncton  . 

3.1  42,498 

Chatham 

2.191,362 

42 

Sarnia 

1,76,8.668 

'^2 

Sudbur/- 

'2.476.333 

Prince  .Mherl. 

1 .043,056 

5.0 

I.etbbridge. 

1 .530,6.50 

Brandon. 

1.262.305 

61,989,260 
17.048,891 
15.500,908 
17,076,56* 
9Jt98.5(8  I 
8,711.121  I 
21.973,763  i 
6.436,494 
.5,398.109 
12.728,7' 3 
16.122, 4.'8  ; 
3.290.211  ) 
2,284,r521  ^ 
2.692,8  8  1 
9,36,5,' *3 
2.-,63.3  H  I 
3.800,109 
2.336,0.  r,  ' 
1.8.62,888  ■ 
..JI03..505  ; 
8,128,055  i 
2,327.6.'6  . 
1.706,8.54 
1.938.' 07  I 
1.087,639  ! 
1 .595..528  ■ 
1.343,86.3  : 


1,154,675,248  1,059,478,114  1 


I  causes,  such  as  lack  of  sufficient  companies,  but  on  the 

diversification  of  assets,  the  invest-  girpn^th  also  of  the  guarantee 
ment  of  an  excessive  proportion  of  afforded  by  the  capital  stock  of  the 
I  the  assets  in  any  one  security  and  companies.  On  the  latter  view  all 
.the  failure  to  set  aside  reasonable  the  assets  of  the  companies,  whether 
contingency  reserves  from  profits  ^prived  from  policyholders  or  from 
,  earned,  have  been,  by  the  experien-  shareholders,  are  held  primarily  for 
cc  of  a  tew  companies,  forcibly  Im-  ^he  protection  of  the  Insuring  public, 
pressed  upon  the  remainder  and  1t  and  the  public  is  entitled  to  have  all 
IS  safe  to  say  that  the  lesson  will  ^^p^  ^ggp^g  g^ph  a  form  that  .he 
I  not  be  disregarded.  shrinkage  in  values  in  bad  times  in;.y 

In  The  Fire  Field.  be  reduced  to  the  minimum. 

!  Dealing  with  fire  insurance,  Mr.  'The  ■view  above  expressed 
Finlayson,  says:  "Early  in  the  year  heretofore  held  in  favor  of  tn\cst 
'  1933  the  business  of  a  company  with  ments  in  common  stocks  has  not 
I  its  head  office  outside  of  Canada,  but  been  confined  to  stock  companies, 
transacting  business  in  Canada,  was  but  has  received  support  from  m.in,\ 

,  transferred  to  a  rehabllitator  for  the  large  mutual  fire  Insurance  *  oiu 
j  purpose  of  rehabilitation.  This  ac-  panics  as  well.  There  is  n<7  doni.t 
tion  threatened  to  lead  to  a  sacrifice  ground  for  difference  of  opinion,  hut 
of  the  asset  represented  by  the  good-  It  is  not  improbable  that  there  ,v‘ii! 
-will  of  the  business  as  a  going  con-  be,  for  some  time  in  the  future. 
jcern,  and  while  the  condition  of  the  tendency  on  the  part  of  executive? 
(company  as  a  whole  was  such  as  to  more  rigidly  restrict  than  in  tlie  i.,-*,  t 
'make  reinsurance  difficult,  the  Cana-  the  proportion  of  the  investment;,  ,j| 
jdian  business  was  relnsurable  by  the  companies  in  comnion  8toel<.«. 
reason  of  the  special  deposit  main-  "Casualty  insurance”,  the  Dorm, 
itatned  in  Canada,  and  this  deposit  nion  superintendent  says,  "is  pr*.). 


Twelve  Months  Clearings 

Dank  clearing.,  in  Tarndn  for  the  -  car  U'33  - 

oa>r»ari80D4  with  1932  fo'loa  :  '  '  I 

'2S2  1 933  ! 

t  $ 

1  Montreal  3.971.576,104  4,249  .'SI  1141  i 

2  Toronto  4,071.710.500  4.916’,r,3l'o44  , 

3  W'lonir>e8  1,974.922,067  2,807,7.34  66't 

t  Vancouver.  637.132,962  667,95s’7o')  ■ 


i  f  it*.awa 

6  Hanriiton 

7  Quehec 

8  T.onflon .  . 

9  Halitar 


10 

CalgarA* 

258.257.381 

1 } 

Saint  .Toln. 

85.89.'..05: 

12 

Victoria  . 

70,673,038 

13 

R^jina 

176,86,8,737 

M 

Edmonton 

194.336,9:1.5 

K) 

Brantford* 

3'*,446,268 

10 

Kingston 

;'s,8ai.2'j7 

i; 

Peterborough 

•10,253.664 

\h 

Windsor  . 

117,006,346, 

Kitchener*. 

'3,.-, 40  05.5 

‘.'O 

Sfooa®  Jaw. 

,706.507 

no 

Wcetmina 

'.'1,366,542 

34 

SaskatT>on  . 

.3,n6;f,o-23 

Monrl''n  . 

35,040,75'J 

Chatham 

'22.190.2.50 

IH 

Sarnia 

19.6'70.8n3 

n«2 

Sudbury 

■24,215.334 

:?\ 

Medicine  Hat 

^U() 

Prince  Albert. 

14.143,193 

(ro 

I.ethbridg®. 

17,28  .271 

Brandon. . 

17.4r>'9,2‘29 

227,999,793  lOO.BSojaov  ! 

190.818,400  175,111  440' 

210.822,180  191,774  625' 

127,36.5,483  I16.9or,;8j8  : 

114.384,527  100.8.5**  483* 

2.58.257.381  2.56,392;62o 

85,895.057  71,776,21,1  ; 

70,673,038  HO.IlOoiooo 

176,858,737  170,8.'8,649  , 

194.3, 56,935  I73,43’.240  i 

3'*,446,268  36,8'8,7  57 

28.884.227  25.953.786  i 

!h  .10,253.664  27.848:985  I 

n., 006,345  106,232,870  I 

'3,540  05.5  43.365.0,53  i 

27 ,706.50  7  2  5..548.000  * 

a  21,366. .543  21.278.157 

;  3.373,023  .59„500.6I3 

35,040,739  31..577,84l 

'22.190.'2.50  21.461,3.-3 

19.650.808  18.'81,3.36 

^  '24,215.3.34  26,4,0.130 

•t.  14.143,193  12,108,245! 

17.4o9,2'29  14,533,366  I 

ll,846.'286.64U  14.656,787,^  | 


and 

SELECTIVE  SELLING 

^ - - - H- 

N  OW  is  the  time  for  you,  as 
a  business  man,  to  put  into  effect 
the  ideas  of  the  world's  leading 
authorities  on  marketing. 

SELECTIVE  SELLING 
has  been,  and  still  is,  the  greatest 
need  for  those  confronted  with 
marketing  problems,  according  to 
these  authorities. 

Can  you  do  without  it  in  your 
own  business? 

Let  us  discuss  with  you  the  pro' 
blem  of  contacting  these  selected 
customers  or  prospects — this  is 
no  time  to  buy  on  account  ot 
friendship  or  past  contacts. 

We  can  help  you. 

A  phone  call  or  letter  will  not  obligate  you. 

THE 

FINANCIAL  TIMES 
PRESS 


651  CRAIG  STREET  WEST,  MONTREAL 
TELEPHONE  LANCASTER  028 1 


THE  FINANCIAL  TIMES.  MONTREAL,  JANUARY  5.  1934 


Great  Bear  Lake 

Premier 

Teck -Hughes 

Dome 

McIntyre 

HoUinger 

Noranda 

Wright-Hargreaves 

Lake  Shore 

ff  you  are  nol  recci^in/! 
ihc  “Minins  Chronicle” 
|■ep:llla^i^  .send  for  tlie 
riirrenf  issue  which  con¬ 
tains  .1  fund  of  valuable 
Information  restirding  the 
above  companies. 

(.  npies  will,  hr  mailed 
upon  request. 

F,  J.  Crawford  &  Co. 

Members 

Standard  Stock  and  Mining 
Exchange 

Winnipeg  Grain  Exchanire 
1 1  Jordan  St..  Toronto 
ELgin  2201 


![  NEWS  OF  MINING  AND  OIL  SECURITIES 

'BOTH  VOLUME  AND  I  Canada’s  Mineral  Output  In  \ 

I^jRICES  I^CIilEASEO  ^ati'isers,  intimating "  that  |  1933  Valued  at  198,253,000\ 

'"ffer  few  months  of  operation  Ga- i  _  _ ^  '  I 

TORONTO  MINING  statement.  The  dividend  yield  Indicates  Increase  OI  S.5  Per  Cent.  From  1932  Total  Of 

Vilvr  .«l  Colrr  p  I  ,1 1  S'  82.681 .91 5  --  Gold  Production 

"  J  ?L  ^  below  current  market  levels.  Totalled  $84,258,000 

M  the  Achve  Leader*  bas  been  large  ard  the  question  has  _ _ _ _ _ 

ship  jbeen  raised  as  to  when  the  syndicate  ;  Ottawa.— Definite  improvenicn'  in'mcDeod  on  a  gold  miii  at  the  Central 

-  (Would  go  on  a  dividend  basis.  The  .c.vnade  s  m'ning  industrv  is  revealed  '  J’.''lr,iela  property  in  the  district  of 

BASE  VIETAI  5  inOFr'I  II  AD  ‘  b*'6’P°8ed  change  to  no  par  value  ■  ‘  I’eiricia.  Prospecting  and  develop- 

DAOC  lYlblALS  IRREGULAR  I ^,0^3  not  in  offert  the  syn- j off’*''-'’’  men t  work  was  general  throughout 

Toronto  Bu  i  I'h  K  T  ‘dicate  agreement  in  regard  to  incor-  , I  I'odiiction  for  lO,"?".  published  by  the  areas  of  the  province, 

Tr.rr.nt  j poratioH  of  Company  when  .S250.000  j  Mining.  Metallurgical  and  c:hcmli-al  Prospecting  and  development  cf 


SPECIALISTS  IN 
MINING  STOCKS 


TORONTO  MINING 


mbMbbrs 

Ter&nUt  fscNtfUj? 
SUit^ri  Sp9C^  ^  Mmmg 
CadMnf* 

Grgin  Exchsnir 
Chicago  Bddfd  o/Trodc 


Direct  private  wires  from  northerrv 
mining  centres  assure  F«st  reception  of 
importani  news.  Toronto-Montreal 
wire  offers  fast  marltel  service. 


F.  O'HEARN  a  CO. 

!49  St.  St.  W«i,  MONTREAL 


Mwwralle  M96 


$182,681,915  —  Gold  Production 
Totalled  258,000 

Ottawa. — Definite  improvonicir  in'mcDfod  on  a  gold  miii  at  the  Central 


Toronto  Burcdii  the  Financial  Times. 


nient  work  was  general  throughout 
liie  gold  areas  of  the  province,  | 
Prospecting  and  development  cf ; 


Tornnt  .11  cuiujiaiiy  wiien  .'iini.ig.  .Mciaiiurgicai  anu  vnemnrti  riKtoyw.iiuf,  dUQ  uevoiuiimeuL  Cl 

Slightly  heavier  f  invested  from  sale  j  R,„nch  of  the  Dbrniiiion  Dureau  of ,  Snld-bearing  claims  in  North^westcTn 

r>  u.  nep\icr  tuinovcr  on  the  lof  evndicatp  nnitn.  hut  will  makp  thA  r..  ..  .  Quebec  was  widesnreful.  OranA/la. 


4  ^  turnover  on  tne  of  syndicate  units,  but  will  make  the  '«:»  lUHr.e  at  - 

I  standard  Stock  and  Mining  E.tchange  units  more  valuabic.  '  S'alisllts  at  Ottaw  a 

I  during  the  past  week,  practically  all  _ _  I’be  loial  value  < 

I  sections  of  the  list  under  the  leader-  **”■’  "linins  indusi 

jahip  of  .«iivrer  and  gold  stocks  pres-  |||7|  I  AkIiN  fl ''8.2.53,000,  an  ine 

icntcd  a  higher  price  movement.  l/vliILl  l/ljvljrlltlilj  cent  over  the  103: 

|Pre.sidcni  Roosevelt  in  his  address;  «  kt/vmiinn  ,  pSl.Ol,,,  but  this  tota 

.before  T  ongr«ss  on  Weduehday  did  i  A|yfirill<K  KlINIIx  , 'nvludn  any  allowa 

jnot  directly  mention  that  a  price  flllV  I  IlLlll  liVnUU  ferenee  between  th< 
I'vill  he  fi.xcd  for  gold,  although  be  i  llTtnPfl  i 

;  Mated  that  (he  Government  was  WITrl  niVIflrNn  m"  I" 

:»rriviug  at  a  medium  of  exchange  f »  I  I II  I/I  f  I l/LllU  j  fh'^s  allowance  has  li 

}'hai  would  provide  a  basi.s  of  per-  - - -  !  ” 


m  ii«nr..  A.  rv,r,„-o  .Quebec  was  widespread.  Granada, 

SUl.silcs  at  Ottawa.  ,  O'Brien  Cadillac  were 

J  he  loial  value  of  production  in  |  congtant  producers  and  the  Beatue 
ixnoY  mnn  1,^0  industry  amounted  to; Gold  Mines,  Ud..  completed  and  be- 1 

j  llllMlt  ||b|  I  AnKx  fl  >8,2.53,000,  an  increase  of  8.5  por  :  gan  the  operation  of  a  mill  which] 

1/wlillj  l/lj vutallaii/  cent  over  the  1032  total  of  !  produces  gold-bearing  concentrates 

a  mT/\nnilvirk  rkAmfiin  ?f>J.5l5,  hut  this  total  figure  does  "ot  i  which  arc  exported  for  recovery  of 

Ara|ir|J|tlc  k|IM|[\  include  any  allowance  for  the  'Hf- |  precious  metals  by  smelter  treatment. 

rlllUlllLlll  l/VllUJ  ferenee  between  the  standard  pricey  new  300-ton  gold  mill  was  also 
lirtnnfl  Yvinttvimaira  >  completed  and  placed  in  operation 

WIIH  III  VIIlF  rail  dollars;  ,  during  1933  at  the  Green-Stabeil 

Till  II  I/I  I  ll/lilll/ I  this  allowance  has  been  computed  at  mine  in  the  Dubulsson  township. 

I  S2.j,3  ( 8.000.  Metals  as  a  group  tot-  t>,,o.elprps  ATInlnff  f.rminaTiv  wn.fl  an 


liussieres  Mining  Company  was  an 


company  Expected  to  Pay  To- i  Sr  "cenT'ovof  ?h'e  tL\“ 


tal  of  $2  In  the  Current 
Year 

PROFITS  ARE  HIGHER 


su  The  Firvancial  Times. 


MEMBERS 

.5i;ar>Hard  Stock  Sc  Mining  Exch 
.102  Rav  St.  Wn  1033. 

Branch  OHicc 
Kcele  Sc  DtinHa'p  Sts 
.Vtinction  1107. 


PANDORA 

T’or  Information  and  Stock 
Prices,  wi  itc  the  Company 


Canadian  Pandora  Gold 
IVlincs,  Limited 

V  n  Sfeerreun.  Pres 

loo  Adelaide  St.  W.  -  Toronto 


Higher  Prices  for 
Silver  Stocks 


_ (Other  important  development  '  took  .fi  " r  eV  i  VlT  r  cent  ov'cr  the  total  of  |103, 195.- ]  township.  ! 

"  pl.Tre  during  Hie  earlier  mirt  of  the  '  ***  JP  Current  4.>.j  In  193»,  fuels,  including  coal, ,  placer  gold  production  in  the  Yu- 

McVITTIE-GRAHAM;::;  p«o6'ts_ are  h,cher  """i 

,  secondary  and  junior  gold  stocks  dis-  Toronto  Bureau  The  Firvanclal  Times.  ciillin  SUlohate  etc  increased  28  nor  Silrer  Output  Dowd. 

Toronto.  Dome  Mines.  Limited.' cent,  to  $9,89M00.'’  Pr^uction  of  I  Stiver  production  totalled  $15.36J.- 
larest  analysis  m  mis 'and  net  gains  of  a  fractional  nature  has  declared  a  dividend  ot  3oc.  Plusi  p^mstruction  materials  reflected  con-  764  fine  ounces  valued  at  $6,774,01)0 

properly.  .  were  recorded.  The  T-'jnanctal  Times  I  a  bonus  of  25c  per  share,  payable;  ^  it  ions  in  the  building  industry  and  '  n*  against  18,347.907  fine  ounces 

Jr  /T  a  ■  O  r  weighted  indev  of  20  mining  stocks)  February  1st  to  shareholders  of  re  'marked  a  decrease  of  26  per  cent.  ‘  worth  $5,811,081  in  1932,  a  deerwue  : 

r  lirBQPT  I  rain  ''"Jvanced  .8  points  to  M1.8.  I  cord  .lanuary  121h.  While  this  dtvi-jwhen  compared  with  the  previous '  of  16  per  cent,  in  quantity  but  only 

•  “•  VU»  Among  the  higher  priced  .gold  see-  '  dend  is  payable  in  1934.  It  is  appli-jyear.  hut  evidence  was  not  wanting  f'-6f  per  cent,  in  value.  The  princl- 

M ion.  Pioneer  of  B.C.  wa.s  ,T  prominent  ;  cable  to  10.33  operations,  covering!  during  the  pa.^l  few  months  of  tnelPa’  source  of  Canada’s  silver  at  the  I 
feature  and  in  fairly  heavy  trading  ]  the  final  quarter.  The  company  1  ye.ar  to  prove  an  upward  trend  In 'Present  time  is  the  Sullivan  mine  in] 

TnioniA  the  stock  advanced  .$1.25.  Dome  1  p.-iid  $1.80  per  share  in  1932.  asfol-  the  mineral  products  of  this  group.  British  Columbia,  where  it  occurs  in 

Mines  showed  a  net  gain  of  *1.1i.i  lows:  II  is  in  Canadas  metal  production  as^iociation  with  lead  and  zinc.  The 

while  Lake  Shore  wa.s  $1.70  I  .Tanuary  2Uth  ..  ..  25c  plus  10c  that  the  improvement  Is  most  mark- !  ruimber  of  mines  in  the  old  Cobalt 

higher.  Officials  of  Dome  .\1Iup.3  ]  April  20tli . 25c  plus  20c  ed.  The  metals  group  contains  !  <1istrict  of  Ontario  are  gradually  nar- 

;it  raid  -  week  declared  .■>  divi- i  .inly  loth  ,.  ..  25c  plus  25c  j  large  exporfnblc  surpluses  of  cop-  rowlug  down,  the  two  principal  pw- 
ii.7.r  1 1  dend  of  25  cents  plus  an  extra  of  October  2(>th  .  25c  plus  25c  I  PPi"'  fead  and  zinc,  and  to  be  ahle  '  ♦fucers  in  1932  being  the  O'Brien; 

1 25  cents,  payable  Februaw  1st  to'  Should  the  price  of  gold  be  main-  If*  successfully  carry  on  under  the  i^ine  of  Cobalt  and  the  Mtller-Lake  | 

-  iPharcboldcrs  of  record  January  12111.  I  tained.  It  may  be  anticipated  that  c^istins  low  world  prices  of  recent ,  OBri^  of  Oowganda.  The  Tread-; 

I  Wright  Hargreaves  was  45  cents  Dome  will  pav  at  least  $3  per  share  reflects  great  credit  upon  the 'well  Yukon  Company  s  mine  In  the  i 

i  higher  while  Reno  and  Bralornc  .ud-  in  1934  *  management  and  employees  of  t'ae '  Mayo  district  of  the  A ukon  contrl- 1 

vanced  5  and  10  points,  respectively.  it  is  understood  that  Domeclos-  mines  producing  these  metals.  l  A^w  smIrcM  "o^’si^er^i^ 

•McIntyre  and  Teck-Hughes  held  un-  cd  1933  with  some  3  000  000  tons  of  precious  metals  group,  sJ-  Other  sources  of  silver  in  the  Do- ; 

changed  from  last  week's  final.  Hol-  Se  in  relervcTdefiXlv  inS  Production  has  shown  a  decrease  |  minion  are  the  gold  ores,  copper  ores  j 
linger  in  fair  turnover  showed  a  net  m.  =  ro!  JulZ  Iff  too  ’  account  of  the,  low  price  prevail-  ami  the  nickel-copper  ores.  Sam- ; 

gain  of  10  cents  In  the  iunior  enlri  »bor .  of  $2-,-  jj,g  during  recent  years  and  because  ments  of  high  grade  ore  were  made  | 

group  %\aca8sa’ was  ^a  s^trong  fnot  current  price  for  of  the  depletion  of  ore  reserves  iu  the  during  the  summer  to  Trail  smelter 

lanr  sold  Wcher  for  a  of  approximate  old  Cobalt  camp  and  in  the  Mayo  di.s-  from  the  silver-radium  property  of 

Iff  10^  rent..  "  7  ?35,000,000.  trlct  of  the  Yukon.  Gold  output  is  the  Eldorado  Gold  Mines,  Ltd.;  this 

”  nnintc  flid  m  profits  for  the  first  nine  j,;so  less  by  about  3  per  cent;  its  mine  l.s  located  in  the  Great  Bear 

points  and  Granada  gained  1a  points,  months  of  1933  amounied  io  $2.-  value  in  Canadian  fiind.s  is  the  higa-  area  of  the  North-M'est  Territories. 

!  J®  ?  oiy  .>1  ^  #>44,698.  before  depreciation,  repre-  est  on  record.  A  concentrator  Is  under  construction 

.cJividena  of  plus  at  mid^  senting  a  ^:ain  of  $802.2^6  over  tbc  i  niv«r  property  and  shipments  will  i 

into  ^  gain  of  $1,752, 399  in  the  corresponding  pe-  ij  ,1  •*  augmented.  Considerable  devel- j 

_  points.  The  company  declared  its  a  vear  ago.  As  nei,  profits  in;  ^>'^04 -  f opment  on  other  promising  and  like*  j 

=T^I  initial  dividend  of  3  cents  payable  third  quarter  w  ri  e  $836,613.1  '"*■  ly-looking  properties  was  carried  ,  ii  , 

I  February  20  to  shareholders  of  rec-  earnings  for  the  full  yenr  should  I 

■5S55 1 ord  January  *0th^  work  out  at  approximately  .  The  price  of  silver  showed  cousid^ 

j  CoDiaurum  and  Central  Patricia  COO.OOO,  or  somcihing  over  $1  Per|  L‘ a  ”  Vn® improvement  during  the  pa.it  | 


.Tdvanced  .8  point.s  to  Ml. 8. 

Among  the  higher  priced  .gold  scc- 


whilc  Lake  Shore  wa.s  $1.70 
higher.  Officials  of  Dome  .\1Iup.3 
jJJSi  ut  raid  -  week  declared  .t  divi- 
I  dend  of  25  cents  plus  an  extra  of 
1 25  cents,  payable  February  1st  to 


^Announcing. . . 

\ 

The  Expansion  of  the  Aaivities  of  our 
Canadian  Mining  Division — which  here¬ 
tofore  were  confined  to  British  Columbia 
—to  Include  the  PROVINCES  of  ON¬ 
TARIO  and  QUEBEC. 

GOLD  PRODUCTION  ...  is  today  not  only 
a  highly  profitable  industry  but  one  of  vital 
importance,  entitled  to  a  sound  capital  basis. 
The  scientific  knowledge,  experience  and  char¬ 
acter  to  furnish  this  arc  available,  but  they  must 
be  organized.  To  do  so  is  the  task  of  the 
Investment  Banker. 

BANKING  Service  ...  in  this  sense  as 
Banley  &  Company,  Inc.  visualize  it  includes 
investigation  and  technological  work  on  a  broad 
scale;  supervision  of  operating  properties;  in¬ 
vestment  of  our  own  funds;  above  all,  service 
to  the  investor. 

PROTECTION  ...  to  the  investor’s  interc.sts 
depends  primarily  upon  thorough  fact  finding. 
Our  Gold  Industry  Division  employs  a  staff  of 
mining  and  metallurgical  engineers  of  known 
repute;  assisted  as  consultants  by  eminent  inde¬ 
pendent  engineers  and  geologists. 


We  would  appreciate  being  put  in  contact  w'ith 
any  properties  of  proven  merit  worthy  of  con¬ 
structive  financing. 


BARTLEY  &  COMPANY 


;  30  i-enfs.  Sylvanite  advanced  7  jijQt  profits  for  the  first  nine 
:  points  and  Granada  gained  13  points,  nionths  of  1933  amounied  to  $2.-i 
I  Directors  of  Sylv'anitc  declared  a  g44,698,  before  depreciation,  repre¬ 
dividend  of  2i/A%  plus  21/4%  at  mid-  Renting  a  gain  of  $892,296  over  thei 
week.  Howe.v  .showed  a  net  gain  of  $1,752,399  in  the  rorresponding  pe-i 
•J  points.  The  compan.v  declared  its  rio<j  a  vear  ago.  As  net  profits  in; 
.initial  dividend  of  3  cents  payable  the  third  quarter  were  $836,613.1 
■  I lebruary  20  to  shareholders  of  rec-  earnings  for  the  full  year  should; 
,  iOrd  Ja,nuary  *0th.  ^  work  out  at  aiiproximately  $3.- 

I  CoDiaurum  and  Central  Patricia  r.nAcrvi  nr  !i;nmnfhinrr  ovrr  ff  npri 


IMCORPORATLD 


70  PINE  STREET 


NEW  YORK 


2.61037  cents  during  the  first  two  adJan  wells  increased  7.8  per  cent. 


riic  .'>:trad>  advance  In  the 
price  of  .silver,  together  with 
Ihc  imlioated  immediate  higher 
prices  for  this  metal  lead  us  to 
rocommeijfl  ihc  purchase  of 
shares  in 

8.  E.  A.  R.  and 
ELDORADO 

(vv'i  imporlaui  silver-radium 
properties  in  the  Great  Bear  i 

l-ike  district,  which  have  oul-  , 

si  'iiding  possibilities.  i 

for  full  p,*ii  tlcuGr,  tn 

.  P.  Barrett  &  Co. 

Member* 

Standard  Stoeb  and  Mining 


'SPOT’s '“'■"■'sSo.OM: 

gams  Ot  o  anq  f  points,  respectively,  j^gp  ,5  appreciably  lusher.  I  contained  in  ores  or 

San  .Vntonio^which  wasaprommeut  ^hp  market  value  o^  Dome's  in-l^^atS  which  arc 
,  fcdture  during  past  weeks,  declined  vestments,  other  than  in  mines,  de- !  treatment  in  foreign  s 
.  4  points,  while  McM  alters  o  predated  during  the  depression,  I  ada's  gold  produetloii 

points  lower.  A  few  of  t^hc  other  hut  it  may  be  assumed  that  they|the  Royal  Canadian  M 
>  issues  to  record  g^nslnclud^,  Alex-  pome  back,  with  ilie  general ;  During  the  first  three 

andria,  .McVRtie  Graham.  McMillan  recovery  in  economic  ronditiens.  1  year  the  governiacnl  o 

and  1/ce  Gold.  -  -  |  tinned  to  ship  fine 

In  the  base  metal  .section,  hal-  „  -  -  Baimfimin  lYork.  accepting  paym 

conbridge  and  Sherrift-Gordon  were  ]yflD|UrTA|  MI|Ul|yr  !  states  funds  at  the  i 
strong  spots  and  showed  gains  of  10  VAlflLl  l/lL  IfllillllU  I  but  after  April  19th,  c 
and  9  points,  respectively.  Inter-  •wvfoiv  rai^VIlriV  United  States  w>em 

I  national  Nickel  was  10  points  lowmr  UIIVIJ  ||||l/|4l  IU  I  |  standard,  this  gold  wt 

,  while  Hudson  Bay  and  Sudbury  1  UUll  1/Ju  f  liJuVl  Iflulx  I  |  London  instead.  Whi 

i  Basin  declined  5  points  earh.  Noran-  _  1  p-actice  to  ship  gold 

Ida  was  slightly  higher  as  was  Tow-  Down  to  625  Feet  Nears mining  companies 


j  r'‘'6”1iiction  at  the  standard  rate  otj,hie  improvement  during  the  Da.?t  '  ot  December,  the  average  for  to  1,126,100  barrels  from  the  1932 

$10,671,831  per  fine  ounce  was  460.-:^.,  'jp  Januan'  the"  New  York  | ‘1’®  V®®*"  2.39756  cent.s  per  production  of  1,014.412  barrels.  The 

■  I  880,000.  With  the  exception  of  gold  , ’  .ipp  converted  to  Canadian  funds  Pound.  The  principal  source  of  three  petroleum  producing  provlnco.s 

i  rnritnlnoH  in  firpis  tir  _  Z"  _  _  PanoHa'e  1ao/4  nwrwliinifrkn  Ic  rowL.  Ai>1  yMitnute  ylt.vlnrw  *Vi<> 


but  it  may  be  •'•ssumed  "'at  »1iey  1b®  Royal  Canadian  Mint  at  Ottawa.  average  of  42.9473  cent! 

will  come  back,  with  ibe  general;  During  the  first  three  montns  of  the  ^  ^  ^he  first  two  weeks  of  De 
recovery  in  economic  ronditicns.  lytar  the  governiacnl  of  Canada  c-on-  cerober 

I  tinned  to  ship  fine  gold  1°  New  iSilver  producers  have  reason  t.< 

NORMETAL INING 

nUlllTlLlinLi  ITIimnU  l  but  after  Am  1 9th,  on  which  at  the  Monetary  am 

the  United  States  went  off  the  gold  tn  t.,.-, 


cession  to  38,2659  cents  in  August,  1  a®®  ireaiea  at  tne  iTaii  sroetter,  norn  urtario  s  output  rose  ft.i  per  cent,  to 
rose  fo  an  average  of  42.9473  cents’  mine  and  smelter  being  owned  by  137,000  barrels,  and  Alberta's  8.0  per 
during  the  first  two  weeks  of  De-  H'*  Consolidated  Mining  and  Smelt-  cent  to  980,000  barrels, 
cerober  ^  Company,  Ltd.  In  September,  The  completion  ot  a  new  absorp- 

'Silver  producert  have  reason  to  1*^33,  the  Base  Metals  Mining  Cor-  tion  plant  in  the  Turner  Valley  field, 
hope  for  a  higher  and  steadier  price  poration  reopened  the  Monarch  mine  Alberta,  was  .on  interesting  develop- 


lllKIllr  I  Al.  illllllilll  I"  coinage  vaiiie,  product  ff  the  agreements  Fi®1d-  B-C-l  tW"  property,  which  meut  of  the  year.  This  plant  ma- 

V  vIllfILl  l/al4  ITlliilliU  I  but  after  April  19th,  on  which  ‘'2'®  i  entered  into  at  the  Monetary  and  closed  down  due  to  low  I  terialiy  increa.sed  thcnaphtharecov- 

fhllOII  IkniTPI  AlkllPlT'T ,  1^®  States  went  off  the  60'.d  i  p  =  Conference  held  In  Lon-  nictal  prices,  resumed  the  produc- j  cry  from  the  Turner  Valley  wet  ga.s. 

P||\H  llrVrl  liPIflp  M  I  standard,  this  gold  was  shipped  *oj,j  ,  ,  between  India  China  1^®“  export  of  lead  concentrates.  I  Canada  is  endowed  with  many  uon- 

r  UJIl  UL  f  LLUi  IfILlI  1  I  London  instead.  While  it  was  tne  p^d  sSfn  as  lioldoTs  of  large  rt^ks  Lead  also  occurs  with  the  gold-sllvor  meUllic  minerals  many  of  which  are 
-  'Practice  fo  ship  gold  to  New  York,  I  .j.  ^^g^s  of  silver,  and  Australia,  of  tl'®  Prentio®  mine,  and  with  |  of  economic  Importance.  Some  :tf 
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INITIAL  DIVIDENO  l  J^ormelal  Mining  Corporation  .s  ;  goia  at  tne  .viim.  since  me  latn  or  jjoosevelt  that  the  United  States  gov-  In®  m®  exhaustion  of  some  cf  ot  21  per  cent,  in  quantity  and  61 
!t  PAD  1IA117P17  PAI  progress  with  develop-  April  the  Mint  has  paid  the  producer  g,j,jj,cnt  would  coin  half  of  the  fu-  Iteir  more  important  ore  deposits.  per  cent,  in  value  over  1932.  Duria.g 

rllK  nllVfrjf  llllLlI  Abana  pro-  less  charges  for  melting,  assaying  tGre  newly  mined  silver  of  that  coun-  Zinc  output  of  199,591.600  pounds  Uie  first  three  months  of  the  year 

_l  s  aaw  ft  w  a  wmv  jp  Desrocloizes  township,  Que-  and  refining,  and  when  the  gold  is  ^  cents  per  ounce  and  valued  at  $6,412,000,  increased  16  production  was  between  five  and  six 

■:  -  bee.  According  to  latest  word  from  sold  in  a  foreign  market,  the  differ-  ^gjain  the  remainder,  thus  lais-  per  cent,  in  quantity  and  55  per  cent  thousand  tons  per  moalli;  in  April  it 

~i  Payment  of  3  Cents  a  Share  to  tlis  property,  the  shaft  going  dow-n  euce  between  the  standard  rate  and  price  of  silver  in  the  United  in  value  over  1932.  Production  wa.r  I'^s®  to  8,000  tons;  in  May  to  ILuoO 

he  Made  on  Januarv  from  the  676  to  925  foot  depth  ir  the  net  amount  realized  is  retura*vd  fQ  §41^  cents  per  ounce  is  of  made  up  of  refined  zinc  produced  at  tons  and  Improved  each  nionlli  until 

1  on»U  ;  nearing  its  objective.  As  soon  as  tn  the  producer  or  shipper.  Lsing  considerable 'interest  to  silver  pro  Trail,  principally  from  the  ores  of  tt  stood  at  19,524  tons  in  October 

I  aUHI  :  sinking  is  completed  a  station  will  be  j  the  exchange  rate  until  April  I9th.  jj,  Canada.  the  Sullivan  mine,  refined  zinc  mado  The  total  estimated  tonnage  for  ,bo 

- — .  cut  and  crosscutting  will  be  started  which  Canada  had  to  pay  for  United  wi-ItaI  and  ronner  bv  the  Hudson  Bay  Mining  and  amounted  to  148,752  tons  as 

!  To, onto  Bureau  The  FmancMi  7, rn«.  L,  the  orc  svstcm  OH  both  thc  800  and  States  dolla r.s.  aiid  Since  that  date  -o,.  i  Smelting  Company,  Ltd.,  at  ntn  against  122,977  tons  in  1932.  Fe  d- 

,  Toronto.  ~  Directors  of  Howey  horizons.  taking  ftie  average  price  of  gold  on  Nickel  production  iotall^  S4,o86.- |  Manitoba,  and  zinc  In  concen-  spar  production  rose  from  7,000  '.ons 

(Gold  Mines,  Limited,  have  declared  Diamond  drilling  done  some  time  tlif  Ixindon  market  and  transposing  200  pou^s  worth  $20,736,000  as  ^  in  7932  to  8.000  tons  in  1933;  the 

I  an  Initial  dividend  of  3c  per  share,  ago  indicated  that  ore  conditions  it  to  ('.anadiau  Hinds,  the  average  against  30,327jRW  pounds  valued  at  pield.  British  Columbia,  and  by  value  of  mica  produced  increased 
;  payable  F’cbniary  20th  to  share-  gj^jiar  to  those  on  the  present  lev-  pnee  for  gold  during  the  w'hole  yeir  $7,179,862  in  193...  In  January,  ino.,,  Britannia  Copper  mine  at  Howe  from  $6,828  to  $41,000,  and  it  is  tm- 
holders  of  record  January  20th.  continued  to  al  least  850  feet  v  as  $28.61  per  fine  ounce.  If  uie  mckel  output  totalled  only  L 1 80.899  Brltlah  Columbia.  The  price  derstood  that  the  demand  for  certain 

This  will  involve  a  payment  of  depth.  As  soon  as  sufficient  work  !  ti'ffercnce  between  $28.61  per  fins  i  Pr’nn^s  p®  1_^®  of  zinc  on  the  basis  of  London  prices  grades  of  Canadian  mica  is  now  Hi- 

'  $150,000.  has  been  done  al  depth  to  determine  I  ounce  and  the  .standard  rate  Is  ap- j  month  of  April  increases  were  *®'  converted  to  Canadian  funds,  rose  t'-casing  in  Hngland.  Salt  output 

^  i  R.  T.  Biriis.  presideni  of  Uie  com-  possibilities  for  new  ore.  it  is  under-  1  plicd  to  the  total  Canadian  produ*:-  j  cordea  each  montn,  witn  June  from  an  average  of  2.46955  cents  per  narked  an  increase  of  7  per  cent,  in 

'  panv.  poirtted  out  Ibal,  the  time  be-  stood  that  tlie  nmnagement  will  give  I  "r>r;  the  return  to  the  Canadian  pro- ,  ing  a  market  Improvement  over  .lay,  I  jn  January  to  3.9171  cents  in  !  quentlty  and  4  per  cent,  in  value,  an  1 

tween  record  and  payment,  dates  is  consideration  lo  production.  rbe  i  rf''t;®i'®  gold,  over  and  above  ihat  'and  October  (the  last  month  tot-jjyjy  During  the  latter  months  of ;  a  new  commercial  producer  of  th.= 


Objective— Depends  On 
Future  Base  Metals 


the  mining  companies  were  paid  United  States,  Mexico  the  copper  c 

pi^inm  on  the  net  value  of  ^®*”jand  Peru,  as  principal  producers  of  Posit  The 
gold,  at  a  rate  equivalent  to  t^  f '  1  sliver,  are  ratified  by  the  parila-  PanY.  LW-. 

,u  Lnitcd  States '  •>  — v  ..... — 


ores  of  the  Premier  mine,  and  with  of  economic  importance.  Some  :tf 
the  copper  ores  of  the  Britannia  do-  these  arc  exported  in  large  quanti 
posit  The  Treadwell  Yukon  Com-  ties  w’hlle  others  find  a  ready  mir- 
pany.  Ltd.,  in  the  Mayo  district  of  ket  in  the  Dominion.  Asbestos,  of 
the  'Yukon  shipped  lead  concen-  which  Canada  is  tlie  largest  world 


I  change  premium  in  United  States  j  countries.  The  re-  ^*1®  Yukon  shipped  lead  concen-  which  Canada  is  the  largest  world 

funds  on  the  date  of  deposit  of  the  i  announcement  of  Presidenf  trates,  though  at  a  reduced  rate,  ow-  producer,  showed  a  gain  iu  output 


Ing  to  the  exhaustion  of  some  cf  ot  21  per  cent,  in  quantity  and  61 
their  more  important  ore  deposits.  per  cent,  in  value  over  1932.  During 


PREMIER  GOLD 
TAKES  OPTION 

Arrangements  With  Alexandria 
Gold  Reported  From 
Vancouver 


icers  in  Canada.  the  Sullivan  mine,  refined  zinc  mado  The  total  estimated  tonnage  for  ,bo 

Vlcbel  and  Tonner  by  tbe  Hudson  Bay  Mining  and  i  y®iii'  amounted  to  148,752  tons  as 

.  *.  ,  J  n  J  cA -oj;  i  Smelting  Company,  Ltd.,  at  Flin  SRulnst  122,977  tons  in  1932.  Fo'd- 

Nickel  production  totally  SLo86.-  |  Manitoba,  and  zinc  in  concen- 1  spar  production  rose  from  7,000  '.oum 


Vancouver  tions  in  April.  1930,  and  since  then 

- - -  I  has  produced  close  to  $3,600,000, 

roiunu.  Buifau  flic  i-jiiam-Ui  Tune.  j  based  on  gold  at  $20.67  per  ounce. 
Toronto.  .\  report  from  Van-  '  Operating  profit  in  1931  was  $205,- 
iniiver  say.s:  •Confirmation  Iia.i  '  179,  and  in  1932  ii  was  $455,412. 
come  in  liaml  of  ilio  roport  that  - - - 

.'.'rr:;'';;."' i  wnght  H.rgreaves  pian. 


due  lo  ihe  fact  ihar  a  relatively  future  operations  n1  the  proper>y, 
large  proportion  of  the  stock  certi-  however,  depend  largely  on  the  pos- 
ficates  have  nol  been  registered  in  sibilities  for  copper  and  zinc,  both  as 
the  names  of  holders  and  time  is  itgards  price  and  markets, 
being  allowed  lo  have  them  regis-  - - 

The  mill  of  Howey  started  oper.a-  iRRAI.nRNF.  FNTF.R.S 


I  wl.ich  was  rtcoivcd  on  the  standard  ! mo^hly  staDstics  are  avail-  receded  to  ap- 

basis.  was  csfiinaled  to  be  some  $23,  ;  able)  recording  an  output  of  10,714,-  proxlmately  3.4  cents  per  pound. 
378,000.  Or.  in  other  words,  Uie  i  021  pounds.  t.,  .1  /- 

value  of  (lie  to:,::  Canadian  produc- 1  Copper  production  totalled  300,-  In  aWition  to  these  metals,  Canao.i 


mineral  was  recorded  for  the  nr.st 
time  in  Saskatchewan.  Sodium  sul¬ 
phate  produced  only  in  Saskatche¬ 
wan.  rose  in  value  to  $374,000  during 


on  the  .Mexandriii  Mine  at  Phillips 
Arm  .ad.ioining  (he  F.nid  Julie  on  the 
southeast.  Detail.s  of  the  option 
agreeineni  are  still  under  negotia- 
lioii  lull  ii  can  tie  .stated  defiiiiteiv 
that  I’remier  will  do  siifricient  work 
on  t.he  pronerly  (o  ge(  a  good  idea  of 
the  possiliilii ies.  'I'lie  property  eon- 
.sl.sts  of  seven  crown  gianied  elaims 
.mil  four  claim.s  held  by  location  on 
tldcwaiei,  l.'id  miles  norili  of  Van- 


To  Enlarge  Mill  This  Year 

Toronto  Bureau  The  Financial  Time* 


BRALORNE  ENTERS 
MINING  AGREEMENT 

Newmount  to  Underwrite^  300,- 
000  Shares  Bradian  Mines 
— To  Offer  Rights 

New  York  The  .Newmount  .Mining 


Don  of  gold  amounted  to  $84,258,000  i  £78.523  pounds  valued  at  521,646,000,  |  of  platinum. '  ^271,736  in  the 

in  C.madian  dollars.  This  added  ,  an  increase  of  22  per  cent,  in  preceding  year.  Sulphur,  which  Is 


large  return  in  Canadian  money  for  Quebec  and  an  export  market  which  t -Iko  hlin]  '  q««n£"y  and  6  per  cent,  in  value, 

gold  has  had  a  very  beneficial  effect  ;  has  been  built  up  through  the  excel-  treated  The  total  value  of  the  non-metallie 

on  the  other  Canadian  industries  ;  lenoc  of  the  product,  the  increase  in  «  tn®  recovei  ^  |  minerals  produced,  exclusive  of  fuels, 

which  must  supply  Ihe  multitudinous  output  readily  rcHects  the  Improved  I^'ant  erects  at  ^rt  Hope  m  193-  ]  increased  28  per  cent,  to  $9,898,000. 
commodities  wliicli  go  into  the  1  conditions  m  the  countries  to  which  ^ >  t"®  Eldor^o  Gold  M^^  Among  the  structural  materials 


search,  development  and  production  Canada  sells.  Copper  is  produced 
of  this  metal.  in  blister  form  at  Anyox,  British 

Ontario,  with  tlie  well-established  Columbia;  from  concentrates  which' 
camps  at  Porcupine  and  Kirkland  are  exported  to  Tacoma  from  Britan- 
Lakc.  continues  to  produce  nearlv  r<ia  Beach,  British  Columbia;  In  bll«- 


■maf  s  sel  s  COD^  Canadian  coal  production  In  193.1  i struciura.  maceriais 

n  hPster  form  T  A^  "’tailed  11,735,327  tons  as  compared  ’‘"'t 

n  blister  rorm  at  Anyox,  ariusn  T-so  gn  tnnu  in  iho  ‘an  increase  but  this  wa.s  mainly  due 

Columbia;  from  concentrates  which  (Jutnut  from  Nova  a-,, to  the  Increased  use  of  lime  by  some 

ire  exported  to  Tacoma  from  Bntan-  J®ar-  Output  from  Nova  Scotia  .  chemical  industries  Out- 

■In  naani.  Rritisli  Columbia’  In  hPs-  ruiues  increased  10.7  per  cent  to  4.-  r’' ‘‘trse  cneinicai  inauseries.  uui- 
er  Si  af  FHn  Flor  Manitob^  ^"21.446  tons  iu  1933.  New  Bruns- !  cement  stone 

er  form  at  i  im  1  101  .ManKoba,  nrodiicod  308  9i.«;  tooa  or  ..n  l^nd  sand  and  gravel  all  showed  con- 


01  awivi.r...v  t.z.v*  iviiniauu  rr,iriP«  InrrPilRPtf)  1D7  nAr  /wznf  i  OL  inu  largu  caemicai  inaUfiLFieS.  UUL- 

Lake,  continues  to  produce  nearlv  r.ia  Beach.  Brilisli  Columbia;  In  bits-  puts  of  clay  products,  cement,  stone 

tlirec-quarters  of  the  total  for  the  |  ter  form  at  Flln  Flon  Manitoba.  ‘®XcL  308  915  ^on«  Ud  sand  and  gravel  all  show^  con- 

Dominion.  The  Lake  Shore  mine  is  j  which  is  refined  at  the  Canadian  J®U  P  slilorable  declines  from  the  previous 

the  largest  CaniKlian  producer,  rhe  (Copper  Refineries.  Ltd.,  at  Monire.il  4^-2  P®r  cent  over  tne  October  aud  November 

Hoiliuger  mine  lato.s  second,  and  the  Fast;  from  the  copper-nickel  ores  of  1 1832  tot  I.  A  1.9  per  cen^^^  ^  distinct  improvement  was  Indlcat- 

Noranda  in  Quebec,  though  primarily  the  Sudbury  district,  Ontario,  part  of  d,fetion.  on  the  o^er  ®'^-  The  construction  contracts 

a  copper  mine,  is  third.  .McIntyre. !  which  is  exported  in  tbc  form  of  J  ti‘?’deUnM  6^^^  in  these  two  months,  ac- 

Tfck-IIugbes.  Dome  .md  AVright-Har- '  nickel-copper  matte,  the  rcmalndc*  PI*!  -®?*'  cording  to  the  MacLean  Building  Re 

cre.avcs  follow  in  the  order  n.iTur.ri  heinc  treated  bv  the  Ontario  Refin-  "  ..  VOIumDla  s  18.1  per  cen..  t  cki  rnn 


cording  to  the  MacLean  Building  Re 
ports  Limited,  aggregated  $25,651,500 
as  compared  with  a  total  of  $19,046.- 
OCO  in  the  same  period  of  1932. 


(Idcwaict  ,  l.-.o  miles  norili  of  Van- ]  miderstootl  that  the  ‘''nipany  will  'i  gubscriptioa.  ®®PP®'‘  -McIntyre.  :  which  Is  exported  m  tbc  form  of  "  “‘7*’  awarded  in  these  two  months 

cmivcr.  !»»'ve  to  enlarge  its  mill  bulldiDg  to  p  "l®^g„f  ,hU.ssiie  will  be  uLl  to  I  Tfck-IIugbes.  Dome  and  AVright-Har- ■  nickel-copper  matte,  the  rcmalndc*  ®‘JP^  “-,1  P|®  ®®”*'  cording  to  the  MacLean  Bulldlm 

Rnconraging  sliowmgs  on  ihc  Enid  i  provide  space  for  foe  additional  .eJtabi  claims  of  Braloi lie  !  ‘ollow  in  the  order  named.  ;  being  treated  by  the  Ontario  Refin-  xtg Sba's^  Toduction^  fn  lU's  P®'®*®  Limited,  aggregated  $25.65 

Iiilic  arc  bclic^c.l  rcspun.siblc  for  1  equipment  which  is  expected  to  be  ^®j'jj®*g®’’,  ine  goiith  and  cast  of  pro-i‘'’»d  there  are  many  other  properties  i  ing  Compary.  Ltd.,  Copper  Cliff.  On-  ^  P  ^  as  compared  with  a  total  of  $19 

Inlerestint  I'l  emicr  in  tin'  .Alexan-  I  jn  place  and  m  operation  In  (he  lat-  |  ^  ^  development.  An  !  steadily  add  their  quota  to  |  tano:  in  blister  copper  at  the  Nor-  J®  "2  tons  and  the  >u  ^332 

dria  on  which  consi.lerahle  work  has  ter  half  of  the  year.  -The  enlarged  P™*  ,  ,,,(,.000  shares  of  Bradian  I  '®>P  Uiem  make  up  the  impressive  '  anda  .smelter  which  is  refined  by  the  j .  - - 

been  done  in  tbc  insi  Development  Program  of  development  under  aray  .j,-  Bralro  total.  Outputs  of  .gold  from  Ontario  '  Canadian  Copper  Refiners,  Montreal  Despite  the  slight  decline  m  Can-  r’^IJ  Msv  Inatml 

SrbSiTb:  nlmniUclsToi  a'  Wright-Hargreaves  is  opening  up  UgUnS^  were  less  timn  In  1932  ;  .and  from  concentrates  at  Etis- i  ad^s  Harkcr  Gold  May  Instal 

Ibe  veins  I  tunnel  is  ibiee  feet  O'"®  sections  at  a  rapid  rate,  aud  ..pturn  for  the  iin- 1  •’ut  Increases  were  noted  m  Nova  Ds,  P  Q  ,  by  the  Canadian  Copper  able  progress  stas  made  in  exteno-  [^JJ  £m*|y  J 

oheve  iTe  .In ei  le,  el  nm  1. hc  othc.  s  "  t®  stated  that  tbc  usw  Icvels  be-  ‘f™"  vp J "  ou  id  an d  Bralro  Scotia.  Manitoba.  Sa.shalchewan.  Al-  Refiners.  Montreal  East;  and  from  !  ing  the  market  for  Canadian  coal  in  ' 

nre  t  eievition  i.f  ".1  fi  '15  ft  j  low  thc  3.000-fl.  horizon  already  have  ions  on  treasury  stock  tJerta.  British  Columbia  and  the  Yn-  concentrates  at  Eustis,  P.Q.,  which  j  areas  previously  supplied  to  a  lai go  TYom  un  ^  ^ 

"non  r  I  ,.eI,J/,ielv  .hove  materiallv  to  the  companj-'s  ''I'’  J-®*-®''®  In  British  Columb  a  nre  exported.  Average  monthly  cxient  by  imported  coal.  Continued  lf°®d  that  Harker  Gold 

298  (I.  and  Uh  fi.  respocincD .  above  ai.e  of  the  Bradian  Co.  e,ine  the  inerloe«a  eccistance  bv  the  federal  government  plans  to  resume  operations  at 


it  is  stated  that  the  ne.w  levels  be¬ 
low  the  3.000-fl.  horizon  already  have 


Scotia.  Alanitoba,  Sa.shalchewan,  Al-  Refiners,  Montreal  East;  and  from  |  ing  the  market  for  Canadian  coal  in  is 

berta.  BriUsh  Columbia  and  the  Yii-  concentrates  at  Eustis,  P.Q.,  which 'areas  previously  supplied  to  a  la.go 

kon  Territor.v.  Tn  British  Columbia  are  exported.  Average  monthly  I  cxient  by  imported  coal.  Continued  learn®"  rhat  Harker  Gold  ain  - 
the  outstanding  mine  is  the  Pionee.-  prices  fur  copper  increased  from  I  assistance  by  the  federal  government  plans  to  resume  operations  at  us 
in  the  Bridge  River  area;  the  Bra-  6.70877  cents  per  pound  (EInglish  1  war  mainly  responsible  for  the  'n-  property  in  the  Larder  I^ke  mln- 
U.-rne  in  the  same  dl.strict  is  also  bo-  prices  converted  to  Canadian  fimus)  [creased  sales  of  Canadian  coal  in  in?  area,  ■with  consideration  now 
coming  an  iniporlant  producer;  the  in  January  to  a  high  of  9.1608  cents  these  highly  competitive  markets,  being  given  to  mill  installation.  No 
Premier  produced  steadily  through-  in  July,  recoding  to  an  average  of  I  l^nring  1933  it  is  estimated  fhat  1.-  information  is  available  at  this  time 


>’98  ft  and  L'C  fi'  .pspociivclv.  above  "’ateriaBy  in  the  compaTij-'s 

,1111  1  ^  hoe  hnari  mil  c  resorves,  while  the  grade  also  is 

the  dock  led.  .A  raise  has  been  pu 

from  .No.  I  iiinnci  ;-o  fi.  io  .No.  2  ,veraee 

lunni'l  and  a  sliall  lias  been  sunk  ‘  _  ’  _ _ _ _ _ 

tielow  Ibis  raise  for  about  250  ft.,  ^  i  i  c  *T 

wbcri'  now  Icx  cls  liavo  lieen  eslab-  viftcnill' viOld  oyn»  lO 
lislicd.  Alexandria  Gold  Mines,  Lim-  :  Meet  On  JaUlUary  11th 

ited.  is  conliollcl  in  Onlario.  and  i  Xoron.o  Bare.u  Th.  Fin.-.nciantme.,. 
liolds  Ihc  iiropcriv  ibunigli  a  sub- |  Toronto.  —  A  general  meeting  of 
sidiai-v.  Alexandria  Mining  t  o.'  holders  of  C.aehin  Gold  Syn- 

~  ■  flieale  will  he  held  al  Toronto,  on 

Siscoe  Gold  Pvoduction  llth  January,  to  receive  the  report 

ftaancial  siatemcnf  fo  December 
In  Ueccmbei  Aavancedi^^g,  ^^,33  , matters  that  will 

Sircoe  Gold  .Mines  reports  Dee.em- I  oonje  before  the  meeting  include 


Newmoiiiif  is  a  holding  company 


running  welJ  above  the  former  mine  L  '  ‘'p„urltics  but  Its  charter  Bridge  River  area;  the  Bra-  6.70877  cents  per  pound  (English  [  war  mail 

average,  it^tn  pn‘"ige  in  mining  oner  |  I'-me  in  the  same  dl.strict  is  also  bo-  prices  converted  to  Canadian  fimus)  [creased  s 

- -  roffa""  During  1932  the  comS’  important  producer;  the  in  January  to  a  high  of  9.1608  cents  ] these  hi? 


claims  in  the 
irh  Columbia 


Columario  Development 
Work  Ahead  of  Schedule 


I  Ic-rne  in  the  same  district  is  also  bo-  prices  converted  to  Canadian  fimus)  [creased  sales  of  Canadian  coai  in  '"S  area,  ■with  consideration  now 
coming  an  important  producer;  the  in  January  to  a  high  of  9.1608  cents  these  highly  competitive  markets,  being  given  to  mill  installation.  No 

ions.  '/'Villn"-  otT  certain’*’*’^'!  I  U*  einier  produced  steadily  through-  in  July,  receding  to  an  average  of  I  During  1933  it  is  estimated  $hat  1.-  information  Is  available  at  this  time 

rarihoo  disiriet  of  th®  "’®  ''arlboo  Gold  7.505  cents  for  the  first  two  weeks  j  750.000  tons  of  Canadian  coal  were  as  to  the  size  of  the  proposed  mill, 

aims  in  me  erarinuu  oi  i  Q,,yj.tz,  a  lode  ixroDcrty  in  the  old  of  December,  the  average  for  the  moved  under  federal  government  as-  but  It  is  understood  that  this  item 

!  Cariboo  placer  district,  is  adiiug  year  being  7  437  cents  as  against  si.stcd  rales  as  compared  with  1,121,-  will  be  determined  soon  after  work 

ranch  interest  to  Hint  field.  Placer  6.'3S02  cents  in  1932.  270  tons  in  1932  and  700,192  tons  in  resumes.  Under  earlier  operations, 


ranch  interest  to  tiiat  field.  PTreer 
output  was  also  higlicr  in  that  pro- 


270  tons  in  1932  and  700,192  tons  in  resumes.  Under  earlier  operations, 


production  at  269.040,791  1921. 


Tn  Manitob.'i  fnc  largest  our- 1  pounds  increased  5  per  cent,  and  the 


up  to  1929,  the  company  carried 
production  during  through  a  large  program  of  devel- 


piit  occurs  as  a  by-product  in  the  [total  value  at  $6,4.50,000  Increased  ]  1933  was  estimated  at  22,918,890  opment  A  shaft  was  put  down  to 


r-,  wnrlf  5>t  r'rvli.mo -■«  I  PU'  ae  .1  a,.  III  l.oeiioiai  ai,  luv,  •  |  i  y  oJ  was  iM  1  iuo  I  f.u  ni 

‘^®’'®‘°i’  ,  p,,  I  metallurgical  treatment  of  the  wp-  19  i>c;  cent,  over  1932.  As  the  |  thousand  cubic  feet,  a  2.1  per 

Consolidate  ‘  |  pcr-zlnc  ores  of  the  I’lin  Flon  mine,  greater  part  of  Canada's  lead  is  now  decline  from  the  1932  output, 

tbo  Oniinci  a  mining  section  Ol  But-  the  fh»  tr.nr1nn  martot  Hanllnaa 


i.er  prndiKUnn  of  $192,798  as  com-  consideration  of  a  proposed  policy  of  of  schedule,  according  to  effi- 

imred  with  .^S7.,s:;:i  in  the  correspond-  quarterly  dividends,  pending  incor-  ' ,  -oport  The  program  which 
ing  month  ofj9.32.  Mill  heads  aver- 1  poration  of  company,  as  per  Syn-  .  .  i.jj  o„f  ^|y  h  l  Batten  ton 
.'iged  .?11.01  from  a  loniiago  of  9,659.  dicate  agreement;  the  advisability  of  gyiung  engineer,  is  said  to  be  pro- 

i  '  A1V-I  fiAll  kto  t  If  111  Tir'lirAC  ini*  ImX.:!  WAt*A  MMvaaaSI  .ia««  tm  ^  _  .  .  ..  ... 


fp.j  V  .  "  "oi  eastern  part  of  the  proviace  s.old  through  the  London  market,  the  tarlo’s  production  declined  to  6.903,- 

is.i  I  "’®  S®"  Antonio  gold  mine  is  becoin-  Canadian  production  ts  valued  at  the  COO  thousand  cubic  feet  tn  1933.  AN 

ahead  of  sen  _.  nmi-rnm  increasingly  important  and  an  average  London  monthly  prices  con-  berta  wells  produced  16,428,000 

cial  report.  .  .  p  ^  ,  addition  to  the  prevent  mill  is  plan-  v  erted  to  Canadian  fundi.  The  aver-  thousand  cubic  feet  or  0.4  per  cent. 

'laJJLol  T«  fa  ^  age  January  price  for  lead  in  Lon-  above  the  preceding  year’s  total. 


the  thousand  cubic  feet,  a  2.1  per  cent.  1,000  ft.  with  lateral  ■a’ork  done  on 
I  now  decline  from  the  1932  output.  On-  the  250.  375,  600  and  1,000  ft.  levels, 
t,  the  tarlo’s  production  declined  to  6.903,-  At  the  time  work  was  suspended  it 
it  the  COO  thousand  cubic  feet  In  1933.  AN  was  stated  that  the  mineral  values 
con-  berta  wells  produced  15,426,000  were  believed  to  be  insnffi- 
aver-  thousand  cubic  feet  or  0.4  per  cent,  dent  to  warrant  profitable  opera¬ 


tion.  The  advance  In  the  price  of 
gold  to  above  $32  per  ounce,  how¬ 
ever,  Is  a  factor  that  may  make  the 
Harker  a  proflta'hle  mining  opera¬ 
tion. 
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mill?  offu  r  <>i' 


Go!il|onir.»  in  the  ^■■hlbotl8;'lna^l  rtutyicf.  i 


WINGOLD  MINES 
PLANS  PROGRAM 
OF  DEVELOPMENT 


f~\Tw  C  r' W  T  Ty  T  T*  I  C  I  Mine«i  xtatfx.  that  tbp  di'ift  on  tho  wliicb  aie  rontiollpd  by  Np'v  TofU 

[  J!  I J  aEj%ui\Jt\.l  '  /i-/0  I  I  N’o.  I  Vpin  a  r  b«'*  boon  car-  intorp«l'»  DlrPclor.»  of  thp  oonipany 

I  j  I’lod  forward  11T  fprt  and  that  tlip  worp  In.atructPd  to  havp  detaila  of  thp  | 

'  I  la-'t  facP  carripd  frop  t;oId  and  was  propo.cal  completed  and  .•nibmitted  ; 

'WplI  m in p ra I iiicd ■  'I'hp  sti  ucttifp  jy  f^).  final  appPoval  at  a  directora  j 
widpv  and  the  drift  w  idtii  and  the  mootins  which  will  be  held  In  the 
-  .  -  .»  !  probable  widtii  of  thp  vein  i.a  not  Ica.a  near  future.  George  C.  I.etvia  and 

M  Mm  .  *  ^ -m- ^  'than  eight  feet  li  ia  estimaiPd  that  Pharle.*  .'t-  Harnett  of  New  T  ork 

Wtmmfy  nnfM  f#f#  valuca  for  the  fun  lPM=-th  of  the  voi,,  wc%  added  to  the  board. 

t' K  m/ m/ M  WW  m  BrCy  »  v  thus  far  openod  no  aie  in  exrea.a  of  - - - 

^  i«;pcrl>rthV’:.?s^tcpment'Cs"’',f;^  Adanac  Gold  iMtalling  .  ,( 

”  continued  improvement  in  .«liurture  Pninnlet^  Miiuns  EtlUipment 

Sudbury  I  cently  and  according  to  r.  H.  r»ixon  I  "  ith  depth.  L^ompictc  m  r 


For  Speedy,  Accurate 
Quotations  on  all 


M  UBt'RY  CONTACT.  —  Sudbury  cently  and  according  to  f.  II.  Hixon 
I'ont.irt  Mines  arc  planning  an  ex-  I'resident.  the  conioany  received  the 
ten.M\c  diamond  drilling  campaign  on  first  payment  last  week.  The  com- 


Adanac  Gold  Installing  i 

Complete  Mining  Equipment 


Unlisted  Industrial 
AND  Mining  Securities 
J.  H.  Hirshhorn  &  Co. 


LIMITED. 

INVESTMENT  BANKERS 


UKAVEn  >II\E.S.  —  V.cmd.ne 


iais  of  Adanac  Gold  Mines, 


the  M.t\ land  group  of  clalma  which  pany  owns  a  group  of  claims  in  northern  advice.  arranr»ments  have  .  .,nnoiince  that  complete  mining 
ai'p  situ.ated  in  Cadillac  townahin  ad-  I  Powell  Townahin  nn.l  lip  rloae  to  the  _  en  made  recrntl'.  heieb^  the  Havoton. 


A<-Hv<a  Worlr  I  Inetorcrrniinrt  To  li"’* ffl  in”  Cadillac  township  ad-  I’owell  Township,  and  lie  close  to  »he  _ ''ecpntl>  .  o  herely 

/ACnve  work  unaergrounci  lO  joining  Pandora  on  the  west.  In  this  Young  Davidson  and  immediately  ad-  situatoil  iica  II 


Be  Started  at  an  Early  piogiam  which  is  expected  to  be  i. loin  the  Mataehewan  c,.n.aolidated  '-kin' oTpl."w‘\'Z'!i^ir;p’'-\n,,pr'V  I'l'* 

under  way  m  a  short  time  it  ts  ex-  property  on  the  nortli.  .\  program  of  o\ei  b>  Anitnikie  Alines  I, td. 

UatC  pected  to  pick  up  the  extension  paatidiamond  drilling  will  be  started  j  ^  . 'V ' 

. _  of  tile  Pandora  ore  zone.  Dtiring  the  around  the  middle  of  January.  !  ’•'■"t’  lct.  Old  reporp 

omCYDTC  T'ortrt  Dorv/nocce  ‘'"'”*'‘^'‘'■■■*^1?  surface  ex-  -  «nii  e’/T,,  ’i"' T  •  V’'"',' 

REPORTS  GOOD  PROGRESS  iplorat ion  has  been  done.  ineluding  I  B AnRY'  IlOM.INtiEn.  —  Ha rrv  llol-  <li"mon,l  .Irillmg  b,a.< 

- - -  jcross-tronching  and  stripping  of  a  '  1  inger  Mines  Ltd.  are  reported  making  i  ''’4', 

•loronlo  Bureau  The  Fin.aneial  Time,.  !  ,V 'r'V*  i  Progrc.ss  in  crossoi.tting  1.'  t'/e  ^  und.liM.i? 

IP»I  suTiU  to  a  (ippth  of  fi  toot  showed  '  vein  on  the  -12. »  and  22it0  foot  levels.  I ‘  ‘  niniatiiji. 

'I'oionto.  —  M  infold  Mines,  LlU.’th.at  the  vein  mattor  is  well  mineral-  l  it  is  anticinated  that  the  vein  on  thej  ,  ,  ..  i 

which  is  a  consolidation  of  three! "  ^'‘’bper  and  iron  sulphides.  1 -’l-i  foot  level  will  out  atm..,  the 


nppTi  made  roi’ent!>.  ^'heTeh^  the  Hovolon. 

Beaver  Mines  situato.l  ima-  ITy  iei^.  plant  capable  of  I 

in  the  Thtinder  Ha.\‘  di.stnet  avIII  t'p  nuilt  to  a  depth  of  PIlO  fCCt.  uRS  UeCil  t 
taken  over  by  Anitnikie  Alines  I.td..  i.nrchTsed  and  i-t  en  route  to  the  I 

which  alreadt  holds  several  of  the  ‘ iJnnvn  districl  of  I  , 

old  mines  in  the  di.striet.  Old  reports  P'opcriy  ' 

on  the  Keaver  show,  that  from  the  Qlicbco.  I  lus  IR  ^nC  first  Stop  ITI  | 
♦>0d  foot  level  diamond  ^Irlllinc:  h.q.s  ^i,rt  onUtrffCd  dCVPlopmCtU  prOe-'i’-'Mll  i 

i  been  done  for  an  atlditit-nal  f.OO  feet  .  tr  f>imnondcd  and  prepared  bv  John  • 

boon  I 


TORONTO 
302  BAY  STREET 
WAverley  3041 


IT  HAS  A  MARKET.  \VF,  HAVE  IT. 


NEW  YORK 
50  BROAD  STREET 
HANOVER  2-SS73 


which  is  a  consolidation  of 
iiiiiiin.g  properties  adjoinin 


list  of  January  and  that  the  crosscut 


,fit  foi  niatiou"  '  un.icMMiig  jvho  has  been  cngag.J 

-  [jj  the  company  and  will  take  char,;o 

i.i ,  KV  CROSS.  —  .\crordiiip  to  an  field  work  at  thc  beginning  of  ihe 


Hilling  properties  adjoining  ban  i  .llel.I-.OIt-roCKSIII  it.  —  nuamondiis  now  in  very  favourable  geological nronertv  at  Swastika 
..  ..  .1  !  drilling  is  being  continued  on  the  formation  on  both  levels.  It  is  stated.  ^ i, 

\ntoniO  on  'the  north  and  nortl.- 1  McLeod  Cookshutt  Gold  Mines  prop-!  that  the  mill  will  be  on  a  producing  ; 


official  statement,  plans  are  under- 
I  wa.v  to  deivater  and  oper.ate  the  I.uc- 
ky  Cro.s.s  property  at  Swastika,  This  ,  "p 

property  was  formeilj'  known  as  the  Unit 

'  Kirkland  Gatew  ay  holdings,  and  is  Suppiiet 

I  now  under  lease  to  the  I.ueky  Cross 
i  Leasing  Synd.  .\s  soon  as  the  shaft  Initiisirlal 
land  levels  are  free  of  water  sampling  AemeC.Iok. 


Unluted  Canadian  Stocks 

Suppli<*d  by  Camrron,  Poinlon  A'  Merritt. 
Toronto 


.Vomo  ^^lo^  e  pref.  Si  honiis  c 


of  the  ore  will  bo  mado  to  bo  follow-  Arn'o  Farn'pr?  Oatn’ ' 


cast  in  the  Uicc  Lake  district  ^^^’aroor<nnff^to^\^oro^n^'^  ^  i aroumi  tho  lOth  of  January.  |  now  under  loffpo  *to  the  T,ueky  Cro.qs  ^"uppie 

Manitob.j  is  planning  an  aggressive' property®, he  drill  h.as  di,«closed  a  new  I  AIALROBir  MIXE.«i.  —  According  to  ;  free  w"afe''r  s'^mplin-  temTcVoVe pref  *  bonus 

program  of  dcvelopnicnl.  which  wili  '  break  south  of  the  one  already  known  |  William  H  Hobb  president  of  Mai"  ’,i,e  wil/be  ,nade  to  be  foMow”  Aeme  Flrn-e?s  Pain- 7'.. 
bring  thc  property  inlo  production.  1  ^.t  .jt.  'Irpth  of  tftO  feet.  The  diamond  ^  rohic  Mine.s  Ltd.,  arrangeiuents  ate  lateral  development  The  plant  Amlian  National  Coro 

,  T  '  ■  ,  ,  ,  drill  cut  a  fault  zone  in  grey  wacko  i  hpjn^  made  for  tho  resumption  of  op-  ,  u„_„  reeonrlit  lone,,  nod  at,  mine  nc  Pulo  *  Paner  7'^;  br 

.■\C11VC  underground  developments  „-rij  niineralizcd  in  the  pyrlte  ami  erations  on  the  property  which  '•■*!  buildings  are  in  good  shape  for  the  Puma  P  &  fo  l  td  8^.  ] 

have  been  recommended  by  .1.  c. ,  arseno-pyi  ite  and  showing  fiee  gohl,  j  .situated  in  Malai  lic  township  ion  of  ooerations  '  Campbella  I'istillerie.s 

Hnnstnn  MI-'  and  it  is  fvnected  ^'’is  Is  regarded  as  an  important  de-  ;  t’.'i  miles  south  of  .Amos.  Quebec.  Do- '  '  p  _  _  _ _  Can.iH.t  A  I'om.  Sugar  Cn 

.;V  .  1  1-  ivelopment.  The  conipanj  is  spun- ,  watering  of  the  sliaft  which  is  down;  uiRKLtXn  GDI  fl  REI  T  _  Kirk-  Canada  Maeldnery  r'';  pr 

that  work  t\lll  .slaii  in  Ihe  not  dis-ljjoied  lyv  the  Connell  Mining  and  Mx  -  i  I’.'iii  fee,  will  commence  at  the  begin- |  Gold  Relt  Mines  are  ruairvlng  a  Canada  Maehiner,\  Com 

lant  future,  rnder  previous  owners, iPloratioi.  Compan.v.  who  acquired  the  iiiiig  of  the  rear  after  which  .  diilliiig  Dro'"raiii  on  the  50(1  < 'an«da  1’ael.ers  JT  pref 

considerable  surf.ave  and  ;ieveIop-|  La,  '^,1- ,:-i’J*r^sp7r.rd  TasTfkn^^^^^^^^ 

ment  work  was  done.  v.liicli  in-c  jf  stewart  is  in  charge  of  opera-  :  diamond  drilling  campaign,  in  "'hieh  ;  .  P  ,  „  '  ,,j.|  .  .  a  I  »eada  \\  ire  &  f  able  6  - 

eluded  the  sinking  of  two  shafts  to.  tions.  I  boles  were  put  down  failed  to  -'how  I oonditton.s'  a,  d^tT  Of?iciX  of  raTw.-s,  N'at.  Gas,  pref 

n  ilonth  of  1l1(1  feel.  ,1f,‘'ieia!a  ofthe'. _  _ _ * .  f  at  oura  bl  e  l  esu  1 1 S.  .the  ..ir  mn.s  n  v  stare  ,  li.a  t  1  tie  Vo  e  i>n..  er  Rf".  rtref 


The  conipanr 


is  spoil- ,  w  atering  of  the  sliaft  which  is  down 
I  and  Kx-ii’.'iii  feet  will  commence  at  the  begin- 
tiiired  the  uuig  of  the  rear  after  rvhicli  system- 
Long  T.ai  atic  sampling  of  the  mine  is  planned. 


KIRKLAXn  GOI.n  BELT.  —  Kirk¬ 
land  Gold  Relt  Mines  .are  vairylng  a 
diamond  drilling  program  on  the  500 
foot  level  to  test  vein  conditions  at 


ment  work  rvas  done.  rrhicli  in-;('  stewart  is  in  ciiarge  of  opera- 
tluded  the  sinking  of  two  shafts  lo  tions. 

a  depth  of  100  feet.  Officials  of  the '  _ 

company  ?tatO  that  it  is  tnoii  in-  Amoncr  tho  newer  mining  entupaniej* 


Tanafla  Maoliinrry  prrf. 
(’ariRfla  Marhinory  Com. 
<’anafJa  T'ackors  7^  pref 
(  anada  Paclrrrs  <''om  . 
(’anada  Starch.  rT-pf 
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vein  conditions  at  depth.  Officials  of  c.sn.  Wes,  N'st.  Gas,  pref 


the  company  slate  tlml  the  Vo.  'J  I  (  alpirv  Power  S'";  pref 
drill  hole  has  eu,  a  vein  approxinia-  I  Can.  Indus, f'es  Class  B" 


luiuioiiiy  onus  iii.ii  11  1.-  iiiv.i  i.i  .\mong  rne  nerver  mining  companies!  t.Ol.U  It..  — ■  ,.i.,  too  k.i,.,.,  ir...  ran  VAnt  i><.i>i  L-  .  jT  .u—  --.t 

icntion  to  proceed  rvilll  the  hltcra!  I  iiv  the  Vorthem  Quebec  field  that  i.s  I  Amisk'  Gold  Syndicate  are  p'auuing  |  \ from  Urn'' core  yielded  Canada  Tei.  pr'ef ' 


rvorkatthe  lOO  foot  level  of  tho  .\o. 
I  sluift.  rvhere  :i  (losstiil  "ill  he 


showing  progress  is  Xorthern  Quebec 
Gold  Mines,  owning  .a  gsoup  of  claims 
in  r.ouvn  and  Tavernier  torvnships. 


driven  to  Ihe  nor, It  inlo  an  iudical-  On  the  I'.ouyn  property. 


tunncll  is  The  drillin 


a  diamond  drilling  program  of  1.000 

feet  on  tlm  property  some  12  .'ni'e*  I  n^savs 

soutiiwest  of  Flin  Flon  Manitoba- 1 1'  ', 


cd  stron-  ore  /one  Shaft  sinking ' '’ring  driven  into  a  lull  to  out  the  t  ccommenda t ion  of  P 

C(1  Stron,  oic  /one  .  l  a  ,  .101  ^  ^  eonsulting  geologist  and 

will  also  hr  OMended.  It  is  expeci-  tuunel  i.s  already  in  for  .n  d  stanee  ■.  ..nuept  ion  is  expected 
od  thiit  a  saiali  lest  mill  will  he  of  ’20  feet  and  i.s  being  pu.-lied  uhoad  wav  in  thc  near  fiiluri 

installed  for  nroliminai  y  milling  ”  dmuie  is  controlled  by  E 

,  .  depth  of  100  feet  oii  ik,-  No,  7  tein 

operations,  until  .sticli  time  .iscoii-  started  ta..et  weeu  anri  it  stated  ■  _ _  . ^ — . 

stniclion  of  a  large  mill  is  re-  that  a  drift  wi'i  be  started  east  along  i  t  XSEV  sr'IxiIT.  — 

|llie  vein  to  a  point  whe-e  th.'  tunnel  (4,,  enp  level  of 

^  will  intersect  the  vein.  II  i=  anti-.tpt  ijold  XTines.  in  the 

I  C.  IliUlSlon.  .\i.K.,  consul  ting  ^  eipn  I  eel  five  veins  will  be  eiit  and  thejj,.|,,j  Vorthwestern 

.n-'inee'-  for  the  eompanv.  rcport-"i'*'''''’='''ii^u'  honefui  •b.at  drifting  conknumg  A  vein  some 

'  ■..  _ _  .  '  en  these  at  tunne,  level  will  yield  suf-  rtie  shaft  was  encounte: 

ing  on  the  proper,},  .avs  that  the  lenl  ore  r.,,.  ,|,e  continuous  epeia-  showing  a  width  of  t.3  i 


over  a  width  of  four  feet.  N'o  Canadian  Weslini>house 
were  received  from  the  Xo.  1  Chase  \.  W.,  pref 
Drilling  is  being  continued  Claude  Neon  pref.  &  bonus 
vvitli  lateral  development  on  . 


1  ngincer  for  inc  company,  report-"'""--'";  .n  .  ,.0.  eon-.nu'nu  .v  ,  .oi  p^pj, 

■  ,  _ _  .  (bn  en  these  at  tunne,  level  will  yield  suf-  rtie  shaft  was  encountered  recent!}  ,  ,,i,in 

ing  on  the  proper,}.  S.lVs  that  the,  (•,•,. .enl  ore  r.,,.  ,|,e  continuous  rpci.a-  showing  a  width  of  t.3  feet  carrying 

vein  Olllernp  on  thc  Goldfieldi  ti.'H  of  a  3fi  ton  mill  which  is  planned  ,^00  gold  on  both  faces.  .Assays  ure  , 

I  laims  occurs  in  a  shear  zone  .uO  fl.|fer  next  veai  ■  n,,l  vet  available  but  the  material  is  | 

wide  iu  II  belt  of  massive  Andesite  RFH  I,  AKE.  —  McKen- ,  i47rl7on"tbe7ein" 'a7  u'rper  horizon.'  p,’" 

porphyry.  It  is  statoti  that  the  ore.zie  r.ed  I>ake  Mines,  which  is  situated  j  J.pt4,rned  good  values  It 
is  'denfeal  in  character  to  SanAn-'en  MeKenzie  Isi.ind  ;n  the  Red  I.ake, called  that  at  1  •)«  feet  in  the  sha.t 
„,,onfT  ‘listrict  about  2'q  milirs  north  "f  the  a  width  of  t  feet  returned  golu  , 

lonio  and  lonsists  largei}  01  quartz  now-p\  Mine  i.s  continuing  ,0  make  Yalues  of  -'13  C>zs.  This  indicated  not  j-j 


''"y, tccommendation  of  P.  I-  •fopk-'?*  :  this  levet.  Two  drift  faces  on  the  .‘.nn  Collincwood  Tern;  rai  l  rite 
t  I  ills  consulting  geologist  and  work  In  this  I  horizon  are  said  to  be  in  good  ? 

L.stance  ,3  expected  to  be  under  1^^  Dorn  Foundries  &  .'teel  8  ,, 

d  iiliead  way  in  tho  noar  futu^.  I  are  rnnninff  bettor  than  those  on  the  jt  Cnm 

hs  controlled  by  EngMsh  inter- •  j  i^vpI  Pom.  f  onnHnes  *  Ster*l  (  om 

7  ^^!n  rir.si  leNOi  _  Pom.  ^  t  ufarturrrR.  pref  . 

?«  .stated  '  — . —  -  cPXTnAf  if  \'r4r'iii'!vi' 4 V  .*  '■ 

3j  ‘ilrtiiij  i  J  f^ro^sciPtinir  *  iV*  xn  -»  *  T.  astern  Paines,  pref , ,  . 

»  ainu^  ,  4  ssh.y  M  'lMii.  .  trnl  Matachowan  Mining:  rorporation.  r^xriorMi  r.rain  n-pf 

'  iiinn*'t  on  l>io  200  foot  level  have  riactlcan>-  romploted  ftnanctnj;  Kroimnn  A  .T*  ^nrrf 

’.rn "’.el’n  ^On’t'a ^  i s  1  " enable  the  Goderich’ Flevitor  &  TranElt  . 
.<n»l  t  ,i  I  of  Noithnostorn  ;  (•omp.'in>-  to  thoroughly  develop  the  General  Steel  Ware*  7*^^.  pref  . 

driftm"  ront’ninnz  vein  .«orne  4,>  feet  property  in  Powell  and  Paden  town-  Gr««ening  B.  W’i-c,  pref 

eid  suf-  shaft  was  encountered  -  •  ships®.  M.ntaohvwan  area.  Officials  of  Guelph  Carpet  6* 

epeia-  .<howinc  a  width  of  4.o  feet  carr>in«;  company  slate  thxit  surfa,  e  ex-  Bonus 

p.annea  fyre  crolcl  on  both  faces.  .\.«sa>  s  ;  ploratlon  has  been  suspended  until  i  IligMAnd  Palr>*  T^ir  pref. . 

'not  vet  axailahlc  bTit  the  rnaterial  i.s  j  when  a  proprram  of  diamond  !  Highland  Pair>-.  com  . 

.similar  to  that  which  ha?  in  earlier  drilling  will  be  started  The  rom- t  Irter-City  BakioR,  com 

McKen-,^-ork  on  the  ve?n  at  upper  nonzons  pan^•  owns  P>0  .acres  in  Paden  town  -  !  Pron.  “A” 

situa  led  j  ^ood  value®  It  will  he  le-  and  LI  claims  in  Powell  town-  i  T.oow  s  London  I'rPref 

'd  I-aUe  ,  called  that  at  l  feet  in  the  shaft  i  Maple  Leaf  Garden?  prof. 

•  *f  the  la  width  of  i  feet  returned  ?;:o!d  ,  ...  -  1 

:>  make  vjiliiru  of  2  t !?  Ozs.  This  indicated  not  r-tiiRni  r:  4  \i  4t;  nRn«nir«  Tnn«  _ j  Massey-Harrts.  nref 


I  inei  of 
conLnu'r 
t>ie  shafi 
.^howin.c 


It  will  be  re- 


,  ,  P  niiorTT  tiisirici  nnitiii  .  ‘2  nii:f»s  norm  tne  a  width  or  4  feci  reuirneu  ^uio  ,  ... _ _  iMjrtux 

!i>ni(i  and  lOnsiStS  iar?01>  01  qiKiri/:  f^nwex  ytine  is  continuinj?  to  make  y^iues  of  2.15  Ozs.  This  indicated  not  CIIIBOI  G  4  >1 41  PROSPFd  TOn4  _  Massey-Harris.  nref 

.'Uid  p.M-ilo  Oloiyz  with  free  ?ohi.  propress  of  Toin  f^ct  monthly  in  lateral  only  an  improvement  m  width  but  in  ^  f^peoial  meeting  of‘ rhihouffama n  Hotel  pre' 

. .  ..1.^  tVtrt  fftinc  work  wllh  thiee  faces  'n  ore.  Tt  is  aitrfjtro  snmnlintr  and  in  t  *,1  u«ic>  ;.v  ,  o  .itiona!  (irfHcrs,  com 


.Assay  roj-iilts  Taken  from  the  veins 
on  surface  and  iu  ihe  shaft  yielded 
'1  om  to  ih  icd'i  at  the  .>tc  zone 
•Niandiird  price. 

ve.n  ma 

rho  property  voiiiprises  11  clrtiir.s  t  -  a  def 


work  witli  threo  faces  'in  ore-  Tt  is  ,  value.®  over  surface  samolin^  and  in  pj-n^peetors.  T.td  .'hold  in  Montreal.  » 

-stated  tha;  it  ''’-H  he  n»lvisahle  toiT^ie  work  at  the  J •  shareholders  agrreed  to  a  propo.sal  to  t 

mine  th'‘  entne  :,«>  fent  w’dth  of  the|75  foot  level.  140  feet  of  drlfiins:  has  with  cenain  other  prop-  .  polia^-ce  Grain  r 

■  »Tc  zone  with  values  earned  throtiph-  |  been  carried  out  to  return  an  average  fvwid..Lf  oram,  t 

>ut  rather  than  handle  the  hijjh-J^rade  I  of  $18.15  to  the  ton  over  a  width  of 

.ein  matter  onlv.  .\  shaft  w?is  sunk  It  is  stated,  that  develop- 


’  ied  throtiph- 


sharehofders  agrreed  to  a  propo.sal  to 
consolidated  with  cenain  other  prop- 


Rplnhardt®  Brewerv 
UoIiariCe  Grain,  pr.  f 


00  08  00  — - - - 

78  00  81  00  - - - 

I?"  *.U  ftU  i  I’aper  p’-ef  W.AV. 

i‘  ^rfhorwoods  I*air\' T.tfl.  pi-pf.  . 

^7?  S?  !  Rilverwootls  Paiw  1  t.L.  mm  . 

??  .!!  '  fc^tandard  C’lay  Produits.  rem 

44  nO  46  00  j  Super®ilk  Hn.JpFyi  P'‘ef 

•  ,  Standard  T'liel  prof.  St  Bonu® 
Superte«t  retrnlonm  "B”  pref 
,?  -2  T^nited  Grain  Grower®  . 
rl?  ^2  '  "'«?*tern  Grain,  pref 

•  fiO  4  00  [  Wood  .Alex.  &  .larres.  nref 

^  _ I  Insiiranrr 

^2  22  ^7  22  I  Hritish  American  Aasuranoe. 

n  oO  4  50  i'anada  TJfe 

22  Art  ’  f'anadian  Lire  Insurance 
Vv  ?2  V!  rtrt  f  Jfe  20' r  paid. 

^  1  <"ontinenta!  Life  20'*5  paid. . 

-1  Oe  I  Oomininn  Fire 
22  rt  rtrt  ftominion  I.ife  .*,0'';  paid. 

2-  .2  22  '  Hxrelslor  Life  Pa’d  . 

7  x  00  ].p(|prg|  pjjj  j  . 

49  00  52  00  Great  We^t  l  ife . . . 

Imperial  T.ife  ..... 

■  1  Maniifarturer.®  I.ifp  . 

KO  on  M  00  I  Alenarch  I.ife  10'^ paid  ... 

8  n(*  i  6tt  I  National  Life  25^^  paid  ... 

1  r  00  19  00  Sovereign  LtfeCa^r  paid  ...  . 

81  00  82  00  I  Sun  Life  . 

3  ‘-O  I  2  j  :  Wpstpt-n  Assurance  . 

I  Trust  X  Ii4»aii 

2..*>o  3  2*1  British  MortRaffe  Tiyjct.  .  . 

12  50  !3  .50  C’apital  Trust 

2  .50  8.50  (’bartered  Trust 

2  2  >  2  75  ,  Gue'ph  &  Ont.  L.  S  S.  4.50  par 

•0  00  ^  Lambton  Loan  S:  ?a\inc'« 

Li  I  London  ^  M’estern  Trust 
36  00  4’2.tH>  *  Midland  Loan  S:  Savings 


Information  gathered  direct 
from  the  mines. 

Opinion  based'  on  1 3  years 
of  close  contact  with  mining 


NORTHERN  MINER 

TORONTO  13  a  year 

largest  Mining  Circulation,  in  Canada 


I  M  orteaze  Diwount  6%  pref 

Mht.  i  Bremlpr  Trust . 

Mlit.  i  Security  Loan  &  Savings.  . . 
1 1  (in  I  Traders  Finance  ‘.A”  pref. . 
,  Trust  &.  Guarantee . 


Investment  Trusts. 


1.40 

1  75 

80  00 

..  lot  00 

83  00 

1 

30  00 

H  00  ... 

41.’)  00 

.'i6  no  nn  on 
115  nn  I'j.-,  no 
to  nn 
«■>  nn 

un  nn  mo  nn 


Supplied  by  jenks,  Gwynne  A  Co. 

Bi.d 

■  Amer.  tiomposite  Sharer .  3*a 

I  'Amer.  Founde.-s  Com .  *i 


70  no  80  00 
no 

310  on  880  no 
270  on  800  no 
215  no  230  nn 


38.5  nn  410  on 
It  .lO  Ifi  50 


12'.  nn  1(0  nn 


n  nn  '  . 

I-  no  !  I^an.  Gold  Trust . 

''0  (^nn.  Iniestment  Fund . 

I  *r©d.  Cap.  Trust.  . .  . 

rt  xrt  '  Fundamental  Trust  Shares*' 
iO  00  ;  .  . 

10  00  ,  Lnited  (Jold  Equities  of  Can 

'  'Nat.  Bond  &  Share . 

10  00  .  Supervised  Shares  . . 

>0  00  i  Calvin  Rullork  Issues 

T.S.  Fler.  Light  &  Pow.  “A” 

'  r)o.,‘  B’* . 

00  I  pn.,  \’f)ting  . 

:o  00  Nation  AVtde  Securities . 

0  OO  '  ^  A'oting  .  .  .  . . . 

6  ’lO  ('an.-  \rrerira  Tru®t  . 

Can.  International  Trust.  ... 

0  00  ‘Ihe.  Tnist  Series  . 

•  po..  Series  “  |i'’ . 

2  on  First  All  Canadian  Unit®  . 

0  no  .  *lndrpendence  Trupt  .  . 

">  00  i  Grouped  Income  Shares 

3  00  •Quarterly  Income  Shares 
0  00  (  *L’nite(|  Fixed  .  . 


liTiti  fractions  of  aiiiiroxiir.atcly  .'lOO  nrul  l.;:;l^ra!  work  on  the  ] -n  f 
,  .  ,,  „r  ind  J.irt  level  started.  It  i 

i.cics  anil  IS  ^enu*  -*0  niilci  nertho*  when  further  ur.derffrour 


rhic  I'alis.  .Manifo'na,  Power  facili-nr 
lies  arc  rcadil.v  aA.gilahlc  as  thc.bi. 
:  ransmisbion  linc.s  from  ihc  Mani- 


e;n  in.'Utrr  or.lv.  A  shaft  wbs  sunk  j  e  jt  is  stated,  that  develop- i 

,  a  deptli  of  27,  feet  early  this  fall  |  n',pnt  work  on  the  200  foot  level  will  I 
P.d  I.atera!  work  on  the  ]  50  foot  level  be  pu.shed  in  an  effort  to  build  up  ore, 
nd  25ft  level  started.  It  is  stated  reserve.s  for  the  proposed  mill.  The  | 
hat  when  further  underground  devel-  eonipany  is  fa.st  working  into  po.silion  I 
Pipent  has  been  don-  a  mill  unit  will  ;is  one  of  the  most  promising  of  the  , 
I.'  di'cided  on  early  in  1031.  vounger  mines  of  Xorthwestern  On- i 

-  t.ario.  witli  financing  by  Maple  Leaf: 


,  ”  .  .  ni.noai  L.AKE  COXSOI.inATED.  —  -Alines, 

oba  Power  f  o  pa.-.-  "iMlin  ha..  .8  pmom  Lake  ('onsolidiited  Mines  com- 


inilc  of  the  claims.  pleted  financi 

The  company  is  capitaP.ze.i  u’  ' 
iifio.upO  shares  of  wliicli  l.i"'? 

-liarca  have  been  issued  for  fhc 

uroperty,  on  which  over  Sl'i’O.i'OO 

has  been  spent  on  dcvolopnicni  j  " 

"ui'k  to  date.  It  is  said  an  offering! 

..f  slock  will  be  made  in  ’he  near 

■I'lirc.  . 

_ _ _ _ _  Acend^ . 

QUEBEC  OUTPUT  IsS  r 

OF  GOLD  GAINS  eg;- 

_  I  Bds*~  Mfl«!  ■  , , . 

November  Production  of  33,-  Buffalo  Can.  , , , 
777  Ozs.  Compares  With  i •• 
27,794  In  1932  i,'  •  • 


pleted  financing  arrangement.s 


Ali-AIII.I.AV  GOLD.  —  Advice  from 


Mining  Market  Record 


(Rv  F.  O  ll^i^rn  and  Co.' 


^^>ek  Wednesday  High 


I  Bunker  Hill  .  , , 
j  Calmont . 

I  Crtpiip . 

I  Central  Pat.  • 
j  Chibougamau. . 


I  v-nioougamau . .  • 

Quebec.— Gold  mined  the  Fro-|ci.-ncv . 

nnee  of  Queliec  dtiring  November. | • 

I 'Mailed  3,3,(!(  ounces,  compared  . 

with  27.794  ounces  in  November,  |  ConUurum’  . 

1932,  and  34.798  ounces  in  October.j  P^me  Mines. ,  . 

1933,  according  to  a  report  publisb- i  ‘ 

td  by  tbe  Provincial  Bureau  of  Loldtieid.. 

'lines.  Silver  production  dropped  Granada . 

from  4«).9it  ounces  in  Novembe’-,  . , 

1939,  fo-  !'|.1I9  in  October.  19.33.  Momeslead  .  . 
and  38.061  during  tbe  following  Howev  . 

'month.  iKeeTe^"  ■ 

Asbe.stos  fibre  mined  during  No-1  Kirk.  tiud.  Bay 
\  ember,  was  20.163  tons  in  compari- 1  Pr-^mier 

son  w  ith  .11,61,;  tons  in  November, j  Knotena;,-  llorence 

1932.  and  19. .624  tons  in  October. j  l  ake  Land . 

1933.  By-products  totalled  62  ims  j '  '  J 

ihi.-  ycuiT  compared  with  177  tons  \iaia'*r(ic,  .  . 

HI  November,  1932.  I  Manitoba  Basin 

Building  produet.s  .slioAxcd  a  de- 1 5n‘;,,'’h'T,blrmont  .  . 
(line  this  year,  wit),  clav  products  j  McMillan 
dropping  in  value  from  '$73,894  in  |  . 

Xovember,  1932.  to  $71,843  in  Oct.o- j  ^va,n!!^.rigi,i  '  . 

iicr  last  .vear  and  •'543,14.3  in  .No- 1  Aterland . 

\ ember.  Lime  production  increased  xioTtat  HaiT 
front  8,569  tons  in  November.  1932.  pa^ymasier  .  ..  ... 

lo  9, .519  Ia.=t  November,  while  ce-  N-wb-c . 

inenf  dropped  from  2S7.371  barrels  Xipiss'os . 

n  Oeioher.  1933.  to  108,297  barre's  isi^rf^ranada  i  !  ! 

in  November  1933.  In  November,  I  bisa  Gas . 

1932,  the  production  was  1 1 6,640 '  ^ 

,  ,  I  Raad-Autlncr . 

‘’tlMOl?.  Premier..  .  . 

Figures  for  the  nv  nth  of  Novem- 1  Prosp.  Airwav  e 
(•ei'  compare  a.s  follows  with  Octo- j  R'”" . 


Haul  to  Start  Shr  |lrar 

During  I933^^^and  through  all  the  years  since  1912^'^thous^ 
ands  of  Canadian  investors,  subscribers  to  The  Financial 
Times,  have  been  receiving  that  type  of  service  in  regard 
to  their  financial  affairs  which  has  brought  many  hundreds 
of  letters  of  appreciation  like  the  following: 


OH  Board  Ian  2. 

Off  Board  |an.  2,  1934 


I  ILrp  flo»i5., 

ftons  . 

Jkpvious  niPlaL 
finKJ  ■nz»*.V 

OZ8.  ,  , 

Buildintr  rrintprial?. 

<  loy  pruduct? 

I  ’mp  itrr« 

^'crijpnt  fbhk. 


follriWS  With  Octo-  . 

V  1  r  1  '  San  Antonio 

Novfmhoi*  of  last 

Sherrit  l-Gordon 

No-  O,  t  No".  . 

1158  ;S.8‘‘^  t93'2  Stadaconn  . 

Sterling  Pao  - 

20,158  .’'>.52,  .  Jl.filS  Anihonr 

<12  2.ni7  177  .Sudbury  Ba--in 

.S^'lvanitc 

88.77  .  8, .75.8  27.7'M  [eck-l  luvlie- 

8?,n64  40.M'»  46,914  Thompson  f  ad 

Towayjn.'tc 

548.115  $71,848  $78,894  I  Treadwell . 

t'.-.tn  ,1.1(19  k'fiS  L'niled  Kit,.. 

108.'297  287.871  116,640  ,  ... 


B.E.A.R.  Increases  Staff 
Speeds  Up  Developments 


ILViilpd  Kir* . 

\'nc.uuni  CjH  s 
\  ipond  C. fjji  .  . 
.  A-!;  .  .  . 

'  W'risht  Hart'  . 

Lee  Gold 

UNLISTED— 

i.Mcoma  .  . 

.As.*iOC.  ():I  .  .  . 

I  Baltar . 

Bis  Misboun  .  . 


Tpronto  Bureau  Tha  ri»anclal  Timaa.  <  Baltar  .  . 
r<ir.mfo  Beat-  Lxploration  iG'f' i  Rjjijjo ' 
Fitdiuni,  Birnited,  have  engaged  sev- '  r,,,,.  ii-'Ii  . 
ci  al  mining  nicm.  wlilch  Avill  enable  i  Brownlee. 

Ihe  eonipany  to  speed  up  ^levelop- .  j* 

ments  at  the  projierty  in  Great  j  benlrai'xian" 
TJear  T,ak<-.  Mac'hiiioi’v  for  a  «4’>-  Chemical 

Ion  .silver  am!  iiitclihlcnde  concen-i foppei. 

I  ration  mil!  wa.s  delivered  to  the !  D”y),'ousi"''' 
Oioporty  rt'fi  ntly  &n(I  officials  (ifiOom.  I'.xplorers 
liic  coniTniny  (  xpet  i  to  start  pi-o-Tr^'**  *  *'*‘^^ 
duetion  .on  this  basis  early  after  the}  ’ 

lirst  of  tlic  year.  I'ndiH'ground  do- j  Foothill.  0,1  .. 
vclopmeuts  are  pl  ot  ersiing  sati.sfac- !  ■ 

lory.  Sinking  of  a  win/.e  on  the , 

, 'vonne  \ein  lo  a  dopth  of  225  ft.  is  Home  Od . 

l  ontiniiing  and  i.s  (  xpecled  lo  Ur '  I  ludson  Bnv.  . 

(  omplcfed  in  tbe  near  GHure.  Drifi- i  '  -rXn'sVie 
ing  tin  tile  vein  is  also  under  wa.vji.ake  .Maron.. 
and  will  be  carried  west  back  onlivbei  Ore  ... 
the  ACin  at  this  level  lor  many  I'un- i  •  • 

dreds  of  feet  t(»  explore  beneath  j  paHihiii' 
swampy  ground  towards  ihe  con- !  Mil-eod  Ri-/ei-. 
tact,  Avhere  it  is  .onticipateii  on  see- j ^^telecuon,:  * 
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Moose  Jaw,  Sa.sk.. 

.  .  '  l>c.  II,  1933. 

Iherinancial  1  imr..s, 

Montreal,  Que. 

Dear  Sirs: 

With  reference  to  my  inquiry  of  November  28th  regartiinsr 
the  East  Windsor  bonds.  I  wish  to  thank  you  very  much  for  the 
information  which  you  have  given  me.  You  went  to  a  great 
deal  of  trouble  to  secure  this  information,  and  it  is  most  complete 
in  every  way. 

Yours  truly, 

(Signed)  . 


There  could  be  no  better  time  than  now,  at  the  beginning 
of  another  year--a  year  which  promises  continued  uncer¬ 
tainty  and  change  in  all  monetary  values  and  in  all  classes 
of  investmentS'--to  become  a  regular  reader. 


Ihere  is  no  other  investment  service  available  which  compare.s 
With  that  olfered  by  The  Financial  Times. 

In  addition  to  this  service  The  Financial  Times  provides  a  com¬ 
prehensive  review  and  analysis  of  ail  important  developments  at 
home  and  abroad  bearing  on  industrial,  commercial  and  financial 
conditions. 


Subscription  Price  $3.00  A  Year. 

y\sl\  lour  Ikinl^  Mandger 

W'lit  ifuiantial  tE^imts 

I  he  Recognized  Auiliurity  un  Canadian  Investments 
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THF.  KI.NA.NCIAL  TIMES. 

(15 1  Cr.iig  Street  West,  MO.NTREAL. 

Aon  m.jy  send  me  sample  copie.s  ol  J  he  financial  I'lines 
lor  one  month  without  obli^-nhon.  At  thc  end  ut  that  time 
5011  m.iy  -send  account  lor  $3.00*  for  one  year’s  subscription, 
ujilet'j*  arJvi.sed  to  the  contrary  in  the  me^nlitne.  I  understand 
Mib^tripl.ion  will  include  “Minl.s  lo  Investors  service. 
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THE  FINANCIAL  TIMES.  MONTREAU  JANUARY  5,  1934 
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6  o  Canadr.  Ma'ting .  23 

i  Canada  Pavnng ...  .  •■'40 

1^9  Do.,  pref  4'. 

. .  “Is  Can.  Vinegar.  . .  21 

VJ;p0  Can.  For.  InvCt  .  ‘9 

' /'■  ■  _  Do.,  pref .  *78 

6  £>  Can.  Industrie. . *100 

Can.  Irit.  Trust . *3.9 

Do.,  pref .  *65 

Cenadian  Liglif .  *1* 

1  0  Can.  Macliinery .  *12 

Canadian  Marconi .  *2 

^0*'  I  Can.  Oen.  Inveat.  Trust .  *4 

S  o  I  Can.  Northern  Power,  pref ....  ®2 

■  ■  Can.  Vickera .  •*! 

•  •  •  ■  !  Do.,  pref .  *3 

- I  Can.  Wineriea .  o 

■  •  ■  ■  j  Can.  W  ire  Bound  Bozea .  16 

- I  Catelli  Macaroni  Prod.  “B". ...  *2 

- i  Do.,  "A” .  -iO 

... '.ly  City  Oat  B  Electric  .  *9 

'} -SO  Cwa.  Sand  ll Gravel,  pref .  •*$ 

10®«  CUudeNoOn . *40i 

„  Com.  Alcohol,  new .  9S( 

3  '■>%  Conaol.  Paper  Corp .  1 

•y.y  Con»l.  Prew  Ltd .  7 

$2 .00  Coa^ve  Breweriea .  5 

-  -  CuTtii,  Reid  Alreraft,  pref. ....  *25 

5%  David  ll  Prere ‘'B” . *2 

Dehaviland  Abcraft . *10 

-  Do.,  pref . *19 

Dither  Steel .  “S' 

St. 20  Do.,  pref .  •'17 

*^_5®  DitHUcra-bagram .  21 

7%  Dodge  Mfg.  •’A”  pref. .  *7 

•  •••  Oo..‘V-. .  *2 

•  •  •  •  DOm.  Engineering .  -20 

« •  •  •  Doiti.  Motora .  COl 

•  •  ■  •  Dom.  Oil .  ■''2 

•  Oom.  P.  B  T.  atuba  . 

7%  Dm.  Tar.  B  Clieni .  2 

7%  Do.,  pref .  <0 

..  .  Dufferin  Paving .  't 

•  •  ■  ■  Do.,  pref . *16 

•  Bait.  Kootena).  pref .  *96 

,  •  ■  Edmonton  Cit>’ Daio' . *15 

SI  -00  Do,,  pref .  ’fO 

J2 .40  I  Enelith  Electric  ".A'' .  “I” 

Sl.OOi  Do.,"B” . “10 

...  Parmera'  Dairy,  pref .  "80 

•  •  For.  Pow.  Sec .  *l  > 

....  Ooodj’ear  Tire,  com .  9.1 ; 

•  •••  Honey  Dew .  73c 

•  ■  •  •  Do.,  pref .  7 ' 

•  •  •  •  Humberatone  Shce .  25 

....  Hydro-BlectTie  Sec .  *6 

Injperial  Oil .  llj 

•■0  Imperial  Tobacco .  10;- 

•  ■  ■  •  Int.  Painta .  *4 

-  Int.  Pete .  19; 

Inter-City  Baking .  *17 

7%  Langley  Ltd.,  pref. .  *25 

•  ■  ■  Meld-era  “A" .  ID; 

-  Do..  "B" .  7 

Manitotm  Power .  *3  5 

■  ■  Montreal  Ezhibition .  “ 

^  .  Montreal  la.  Power . y  ■  •  ■  *3 

7  0  McCoil-Prontcnae  Oil,  pref. .. .  70 

■  N.-it.  Orocera.  pref .  ^2 

•  North  Star  Oil .  *1 

■  ■  ■  .  Do.,  pref.  . . *2 

Ontario  Silk  Knit .  *3 

iOc  Do.,  pref .  *35 

*09  Paton  Mfg .  *»• 

Dc..  pref  . . .  *30 

®  4  Power  Corp.  pref . “52; 

Prairie  Citiea  Oil . .  *2 

Price  Bros .  Wc 


— —Weekending  Jan.  2,  1934- 
Pre-.-.  High  Low  Cloce 
Close 


Cerro  de  Paaeo 
l^hieago  M.  &  St.  P. 
gf;  I  Do.,ptef 
firi  Chicago  Rock  la. 

:  Chryaler  Motora . 

gr,'  ,  Colorado  Fuel 
gc/  ,  Conaolidated  Gaa  . 

I  Cent.  Baking  "A”.. 

I  Do.,''B”  . 

.  !  Continental  Can . 

{  Com  Produeti . 

'  '  Crucible  Steel . 

g  Columbia  Gaa . 

•n  '  tiu  Pont . 

Ir  Erie  Railroad . 

Foundation  Co . 

'  Freeport  Texaa . 

Current  General  Electric . 


Saiea  Change  High  Low  Div.  Rate  I  General  Motora  . 

I  Goodrich . 

Goodyear  Tire  . 

•  0  —  10  ' .  2Sc  '  Great  Northern,  pref. 

'.-ej,  I  Groat  Northern  Ore 
17  ’  ....  Ouif  Statea  Steel .  . 

.  '  Inapiration  Copper. 

1834  -  ;  3;,  .,  .  Int.  Harv.  N.J. 

.  40-  ,  Inter.  Hydro-Elec. 

. .  7%  !  lot.  Paper,  pref.  nee. 


Sli  6 
IS;;  16 
'10 

8  g 

.28;,^  30 

■'40c 


*78  76 

*100','  118 
*3  .96 

*16;;  .. 


92;.; 

90 

88  a..  90 

.19 

■fi;; 

1 

S 

*3 

34 

n 

j 

<»  9'.; 

3695 

16 

17 

l.S  IV 

810 

“9-4 

•85 

•40c 

9Se 

9.S 

95c  95c 

1050 

i»; 

2 

1 ;;  •-> 

1013 

sji 

*25 

6 

'S;,'  '6 

664 

21'.  25: »  u6’l  25 


4'2564  -'n  3’4  25 '-i  23’, 


Do.,'-B”  . 

'  Do..  C . 

IN 

1% 

1% 

;  Int.  Tel.  ft  Tel . 

1S» 

If, 

*  «  1 

;  Johns-Manvllle. . 

38 

39 

1  i 

j  Kennoeott  Copper 

20 

19», 

■  .i'  1 

:  Kelvinator  . 

m.. 

■  1'4  1 

'  Lehigh  Valley 

12*» 

I3'a 

”  *4  ; 

!  Miami  Copper  . 

;  Missouri  K.  and  T 

4 

O* 

*  I 

1  •  ^ 

8% 

’4 

t  Do.,  pref 

J7N 

18’, 

1 

'  Minouri  Pacific 

*»i. 

3'., 

■•a 

i  Do.,  pref  . 

4‘ii 

■i-  , 

:  Montgomerv  Ward . 

21 »; 

—  i 

j  National  Plsruit 

44’., 

•Ib’i 

-;-  H.J 

‘  National  Cash  Reg. 

nt; 

17*  II 

4-  ’$  ' 

♦  N.  Y.  Central 

Sl’i 

32?, 

vii 

Northern  Pacific. 

22 

22’ a 

Packard  Motors. 

3>.; 

A 

4-  'A  ’ 

Pennsylvania  R.  R. 

29M 

30 

-r  4| 

Pere  M  arquette . 

15V 

Pierce  Arrow 

»*. 

A‘'t 

-.  ?i 

Presaed  Steel  Ca". . 

Radio  Keith  . 

2 

I  V 

Reading . 

48 

AA 

-r  1 

Rooublic  Iron  ft  S 

16Ji 

i»; 

16*4 

St.  1  ouis  ^  S.  F. .  . 

Sliell  Union  Oil . 

7*v 

8’.; 

^'41 

Sbutkern  Paelfic 

18>. 

19’;, 

I-  *t 

Southern  Railwa;. . 

24", 

26V 

-  *1 

Standard  Brands 

204, 

■31 ‘i 

_  t  g 

Standard  Oil  of  N.J. . 

45>s 

Studebakcr . 

A 

6 

Tennessee  Copper 
Texaa  Gnlf  Sulphur 

A 

39^  y 

Texaa  Oil . 

■23  V 

2A 

*4 

Union  Pacific 

110’ J 

ni'4 

V,  S.  Indust.  Alcohol. 

47  K: 

U.  S.  Rubber . 

15?# 

15«4 

-r- 

U.  S.  steel  . 

4S», 

A7%a 

•4'  1 

Do.,  pref . 

88 

89  V 

-b  iv 

Vanadium  .  . 

216* 

‘i2Vft 

-J-  5  g 

Waitlnghou«e 

36?., 

37*4 

...  11, 

Woolworth  Co. 

39 

42  V 

3 ‘4, 

H’orthlngtor  Pump 

2t;a 

Caapany— 

Y«rly 

Dip  Data 

RceoM 

Paid 

Paid 

Rata 

DoelafOd  Pagabit 

Data 

t93'3 

193; 

Ajax  Oil  . 

8 

Dec.  30 

1 

a 

Brantford  Cord.,  Pref . 

.  8 

Dee.  20 

2 

4 

Brewers  ft  Distillers  . 

i  Oc  int.  Jan.  1 9 

Dec.  3U 

lUc 

Beld.  Corticelh  . 

.  4 

1  ’4  Q  Feb.|.54 

1 

Bell  Telephone . . 

.  6 

'q  q  Jan.  15-34 

Dec.  22 

1  Vi: 

Bruck  Silk  . 

.  $1 

25c  q  Jan.  15-34 

25  c 

Billmore  Hals  . . 

50e  q  s  tan.  15 

Dk.  30 

50c 

Beatty  Bros..  Pref.  ......... 

I  Vs  q  Feb.  1 

Jan.  IS 

l’,i 

Can.  Bronze  . . . 

15c  q  Feb.  1 

Jan.  19 

15c 

Do.  Pref . 

1?i 

7 

Can.  Wineries  . . 

lOcint.  Jan.  15 

Dec.  29 

lOc 

lOr 

Can.  Industries  . . 

.  .l.so 

87i.3C  q  Jan.  3 1 

Dec.  30 

87  Ike 

3 . 50 

Do.,  Bonus  . 

87Ue  Jan.  15 

Dec.  3 1 

SIVic 

Can.  Drv  .  . .  . .  . 

.  1.00 

25c  q  Jan.  16-54 

25e 

1 

Can.  Light  . 

.  1 

S  fan.  15 

Dec.  3  1 

’-j 

1 

Coniagas  Mine# . . 

I2%c  Jan.  to 

Dec.  30 

I2’.jc 

12  Vv 

Cons.  Smelters 

1.50  Jan.  15.31 

Dec.  30 

1 .50 

lor-x 

C.  N.  Power  . 

.  «0c 

20c  q  Jan.  29*94 

Dee.  30 

20c 

80c 

Do.,  Bonus . a*.. 

lOc  Jan.25-14 

Dec.  30 

lOc 

Do.,  Pref . 

.  ? 

1%  q  Jan.15-34 

Dee.  30 

lli 

7 

Do..  Pref . . . 

7 

1  ?i  «1  Jan  1 5-34 

Dee.  30 

I'i 

7 

Dom.  Bridge  . . . . 

50c  q  Feb. 13 

Jan.  3 1 

50c 

.92 

Do.  . 

90e  q  May  15 

Apr.  30 

$1 

52 

Dome  Mines 

29c  q  Fab.  1 

Jan. 12 

25c 

$1 

Do..  Extra.  .  . . . 

29c  Feb.  1 

25c 

SOr 

»  Eastern  Twpt.  Tel.  C . 

I8c  q  Jan  15-3, 

Dec.  3 1 

72c 

72c. 

F.astern  Theatres,  Pref . 

.  7 

3Vi  S  Jan.  31 

Dec.  30 

5’j 

Howey  Gold  .  . .  .  . . .  • 

3c  Fab.  20 

Jan.  20 

3c 

Imperial  DanI:  . 

.  10 

•I's  q  Feb.  1 

Dee.  3 1 

2’.i 

'  ,1 

Ini.  Nickel.  Pref . 

.  7 

1  q  Feb.  1*94  Jan.  2 

7 

1  Invest.  Foundation,  Pref . 

.  1.50 

38c  q  Jan.  1 9*3* 

Dec.  30 

38c 

1  .50 

j  Do..  Arrears  . 

I2c  Jan.  15-34  Dec.  30 

12c 

50c 

1  Mont.  Tramways  .  . . .  . , , 

a 

2  14  q  Jun.  1 9 

Jan.  6 

2‘s 

O';. 

M.  L.  H.  ft  P,  Con.s . 

38c  q  Ian.  J  f 

Dec.  3  1 

38c 

1.50 

Montreal  Tclc.^raph  . 

....  a 

2  q  Jan.  1  5 

Dec.  30 

> 

8 

Niagara  Wire.  Pref.  . . 

73c  •  Jan.  6 

Dec.  26 

7ic 

1 .50 

N.  0.  Power  . 

.  Vi 

90c  q  Jan.  29'34 

Dec.  30 

50c 

$.' 

Do..  Pref . 

.  6 

r;  q  Jan.  25-34 

Dec.  30 

I  'i 

h 

Penmans  Ltd . . 

75c  q  Feb.  1 5 

Feb.  '• 

75c 

.55 

Do.  Pref . 

1  'is  q  Feb.  1 

Jan. 22 

1  ”, 

Premier  Cold  . . . 

03c  q  Jan.  1 5 

Dec.  19 

03c 

I  2c 

Pou'er  Corp..  Pret . 

1  q  Jan.  I  3 

Dec.  30 

I 'a 

h 

Do.,  .Non  Cum.  Pref . 

.  44 

75c  q  Ian.  15 

Dee,  30 

75c 

$3 

S.  C.  Power  . 

.  30c 

20c  q  Keb.  15 

Ian.  3  t 

20c 

95c 

.5.  C.  Power.  Pref . 

.  6 

q  Jan.  15-34 

Dec.  20 

!  » 

0 

bleet  of  Canada  . 

.  1.20 

30c  q  Feb.  f 

Jan.  8 

30c 

1  ,20 

Do..  Pref.  . . 

43^ACq  Feb.  1 

Jan.  8 

43  «i 

1.75 

Sylvanite  . 

-’•jc  q  Jan.  10 

Jan.  10 

4i 

Do..  Extra . 

Ian.  10 

Ian.  10 

2’ic 

tr 

Tucket ts  Tobacco,  Pref . 

1  "k.  q  Jan.  1  5 

Dec.  30 

1  ^4 

; 

Toronto  Elevators.  Pref . 

V4  q  jan.  1 5-3  4 

Jun.  2 

1  *4 

7 

United  Gold  Equities  . 

jan.  15-34 

Jan,  1 

5a 

Unit.  Securities  . 

.  J? 

50c  q  Ian.  1 5 

f3ec.  27 

50c 

%?. 

Western  Grocers.  Prei . 

1  ■*  f|  Jan.  1  5 

Dec.  . 

1 

■ 

West.  Ont.  Nat.  Gas  . 

5c  Jan.  1  5 

Jan.  1 

1 

(a) — Initial  Dividend. 

X 

— Slock  dividenc 

Payment  on  account  ot 

uccunvul&tions. 

Canadian 

Active  Bond  Prices 

are  iurnialied  by  The  Montreal  Bund  Trudete  Acsociali 
as  at  January  3. 

GOVERNMENT  BONOS 

Int. 

rt«to  Due  Pavable  Maiur.i-  Bid  v.t 


Dora,  t  acada  Ci'ndS 


Converaion  laaues 


if> 

c. 

<5t*l.  15 

194,. 

05*1 

M.\ 

r 

No'..  1 

l.oSf 

101  * 

ViS 

OS 

Afar.  1 

195T 

10<», 

•ID 

c 

Dec.  I 

1937 

1064# 

MS 

i' 

Sept.  1 

1940 

100*4 

lO 

(* 

Oct.  1.5 

1943 

102% 

\t> 

i' 

Oct.  15 

1941 

100 

I'A 

c 

Feb.  1 

19<6 

JOO 

M,\ 

c 

Nov.  15 

1936 

t02% 

MN 

c 

Nov.  15 

1941 

102- , 

MN 

(’ 

Nov.  1 

1946-56 

08%' 

MN 

f: 

Nov.  1 

1947-57 

98*# 

MN 

c 

N9v.  1 

1948-58 

MN 

c 

Nov.  1 

l949-.'iy 

AO 

c 

Oct.  15 

1902 

iD^z  ll’.'  ioi<  io»; 
•4  . 


1123  —  I'-t  11;;  11 


.  15 

IS 

IS 

15 

40 

.  3 

.■» 

3 

115  . 

.  eoc 

80c 

70c 

80c 

600  >7 

.  "40 

.  ''98 

97 

6  . 

.  *4 

A 

3*; 

4 

65 

-69 

.  *11,’. 

11% 

10 

33 

56 

56 

SO 

55  •  : 

.  ''15 

47 

•20 

.  *7 

.  ‘-do 

JS 

35 

35 

25 

.  14’; 

14% 

14  j; 

14% 

980  . 

i-i 

H 

13%' 

14 

195 

.  *16 

.  *59 

.  2 

'.'O 

2 

1% 

■-? 

225  ! 

■  4’s 

A-  3 

4 

4  ' 

-r 

.  "40 

.*105 

!  '49 

15 

10  !  ” 

.  *18 

.  *62 

67 

07 

67 

sj 

.  33’, 

33 

33% 

■osi  — 

.  43' 

44 

43  •  ; 

43  ^ 

18500 

.  ’.'45 

,  *47 

50 

4 

.  no 

1L> 

10 

•  !’■« 

1? 

It  . 

12 

4,16  -“ 

95 

.'MOo 

105 

10  .  i !  i 

.  *1 

!  li 

n  4 

10  8 

11 

1570  !!!! 

.  6 

.  '91 

.  '23.. 

’i3% 

23^  $ 

23  a' 

1743  -C-" 

.  *31 

32 

32 

32 

170  , 

•  .'2V 

13% 

13 

13 

155 

,  *10 

.  *24 

.  16 

15  ■  J 

15  '/ 

is  !!! 

.*17.5 

\n0 

188 

10  . .. . 

»I3S 

*7 

8 

10 

1  '6', 

* 

-.4 

J* 

600  ! 

,  *10 

5 

5  .... 

*30c- 

*80;; 

*5  >; 

57  ', 

57’*' 

56% 

57 

303  -C.' 

*168 

*44 

47 

30  .!! 

*86 

“14 

14 

14 

14 

130  ^ ! 

55 

bO 

s  . 

7*', 

8 

7.8 

7'‘ii 

.105  - 

18 

?0 

18 

18%' 

1336 

*15 

IS 

15 

15 

257 

*19 

19 

19 

19 

12S  . 

“35 

■*40 

16?, 

17% 

16% 

17  %* 

1706 

*11  ;; 

n  w 

11% 

11% 

35  .... 

'50 

35%' 

10  .... 

*’’5 

'■ss 

S'; 

6>, 

39 

48 

40 

40 

91  +’i 

“4«; 

5 

5 

5 

75  + 

33 

37 

37 

.57 

60  4 

10 ;; 

11 

11 

11 

160  “ 

*7 

9’.' 

li 

9% 

9% 

1605  -'r' 

■■•41 

21 U 

28 

27%' 

28 

745  -i-" 

•1® 

31 

31 

31 

250  J-  1 

•1 

1  % 

*2 

9/3  J.  '  ■. 

*4<; 

5 

4I* 

5 

ISO  -i-  ■ 

*56 

*96 

9;-; 

12 

io’i 

12 

1*5  +'2; 

•sj; 

14',  S0c.(b> 
13',  80c.  b> 


'  0  Do.,  pref . . . 

.  I  Regent  Knitting . . 

.  .  I  Reliance  Grain . 

....  I  Robert  Mitchell .  , 

. .  I  Robert  Simpaon,  pref . '■ 

,..  ■*;  Robineon  Conea . 

'*.2®  Rosera  Majestic  Radio .  . 

-  -o  I  B.  L.  Ruddy,  pref. . . * 

„  ]  Sarnia  Bridge  "A” . 

'  «  Do.,  •■B" . 

■  •  ■  Service  Stationa . 

I  Do.,  pref. .  * 

!  So.  Can.  Power,  pref . * 

$3.00  j  Stand.' Pay.  B  Material . 

Do.,  pref .  “ 

.  i  Superteat  Petrotc'.'m .  ^ 

Do.,V.  T .  " 

»c.  b>  Do.,  pref .  1 

Stop  (b  Shop .  , 

'  c  j  Tamblyn  X>rug  Stores . 

•  I  Do.,  pref .  * 

j  Thai'ere,  pref . . . . . . 

{  Toronto  Blevatere . 

;  1  Do.,  pref . . . 

'  0  Thrift -Stores  .  . »  . . . .  •  •  ** 

•  •  ‘  Do.,  pref . a . 

United  r\iel . . . 

Do.,' pref . 

ci  'ffA  United  Sec . 

1  United  Amusement  '*A'’ ...... 

'  Do.,  -B  ’ . 

I  J?  Whithal  Can . 

'  Do.,  pref .  ^ 

*  c  Waterloo  Mfg . 

..y.  I  Walkerville  Brewen’. .  ■  . 3 

..J.*  '  ,*No  tranaactiona  this  year. 

'  «  Int. — Interim  dividend. 

I  'b'  Bonua. 


*35  3'.’ 

*ID 

•*1  j;  . . 
*;oc  . . 
*30 

*52;;  50 
*2 

90c  1 .05 
«6W  . 

•2«  2 


1155  -;-.25  1.15  1.10 


•16 

16;.'  k;;  16 


■■*40 

*90 95 
22  20 
*22 

87  K  90 

*10 ;;  10; 


Provincial  and  Municipal  Bonds 


12.40  PBOTIXCIAL 

$8  00  Alberta . 

794  •  Do .  . 

....  British  Columbia  . 

....  •  Do . 

....  *  Do . 

, .  .  Manitoba . 

*  Do . 

6%  New  BrunsiricV . 

6;;^o  Do . 

...  *  Do . 

$3  .00  •  Npva  Scotia . 

1%  Ontario . 

$3 .00  ‘  Do . 

6%  *  Do .  .  .  »  .  \  ■  ■ 

'  Ontario  1  Hj’dro-LIec.ne  l  omcrl .... 

7%  Do .  .  . 

Prince  Edward  Islan  J . 

.  .  Quebec . . 

■11 .00  Saskatchewan . 

$1 .00  Do . 

...  “  Do . 

4%  MUNICIPAL 

.50c  City  of  Branuord,  Ont . 

City  of  Fort  Wiiliam,  Ont . 

_  City  of  Grand'Mcre,  Quo . 

....  *  City  of  Ilallfaz.  N.b . 

City  of  Hull.  <?uc . 

....  City  of  Montreal.  Qne  . 

....  *  Do .  .  .  . 

_  Montreal  Metro  Commimiion . 

....  City  of  Moose  .law,  Saak . . 

....  City  of  Quebec,  Qit».  . 

80c  ■  City  of  Sherbrooke,  Quo  . . 

(Mty  of  Saint  John,  N.il. . 

City  of  Three  Iliver-.  Qu- . 

$3 .00  Citv  of  To.-o  't  ’,  Ort . 

SI . 20  City  of  Winnipeg,  Man  . .  .  . . 

$1 .73  -rajablc  Canada  and  New  A  ork. 


Oil  Stocks. 

Supplied  hy  Jeakt*  Gw^'nne  <$:  Co. 

Bid 


Rate 

Maturity 

Rid 

0% 

1 

Mcb. 

1947 

96 

00 

5*. 

1 

Jan. 

1948 

bS 

00 

6*;, 

14 

Feb. 

1947 

04 

50 

6% 

'25 

Apr. 

1954 

87 

00 

■t’.. 

1 

Oct. 

19oS 

81 

00 

O'l. 

1 

Apr. 

1947 

M.t 

00 

4!>i 

1 

Apr. 

1960 

SO 

00 

.'  i .' 

I 

Jan. 

19o'2 

103 

00 

Cv 

1 

Oct. 

1957 

‘‘8 

50 

4'.. 

15 

Apr. 

1961 

00 

4'.. 

lu 

Sept. 

19r.'2 

50 

5' .. 

1 

Fob. 

1947 

107 

OU 

•t;:. 

15 

Jan. 

19'.  0 

'*8 

50 

-f... 

1 

June 

19-.1 

A.'J 

00 

•1*,. 

1 

.Auc-. 

196. 

t'J 

5U 

4V 

1 

Jan. 

1970 

50 

4!".. 

1 

May 

1943 

“V 

OU 

4’/,: 

‘3 

Jan. 

1163 

29 

vU 

fife 

15 

Mch. 

196" 

f'C. 

09 

51  ^ 

1 

Oct. 

1962 

89 

00 

-r 

- 

Dec. 

1959 

8(i 

00 

Unlisted  Mines. 

.  .  .  Furnished  by  J.  H.  Hi."ahborn  Sr  Co.,  I  id. 

Toronto 

Rid  As 

.  ■  .Mgoira  Mining  ft  Fin.  rNew  10  .IJ 

$1 .®®  1  .Imtfield  Gold  60  .,i 

6 Amtiield  Sundicat* .  60  <i 

Astoria  Uouyn .  02  0. 

Bathuint  Mines  .  .  02  0! 

Haattie  Gold  Mines .  l.OS  1  11 

.  Bidgood  Consolidated . .  01'.  0! 

14 .00  ,  Bunalo  Ankerite .  1.25  !  31 

Buiaierea  Mining  .  4( 

.  .  '  Buffalo  Rouyn  .  0! 

$'2  00  Canada  Radium . 06  1( 

Canuaa  Mining  .  031-  01 

.50e  I  roehenour-Wluians  Units.  .  .  15.00  20. 0( 

■"0  :  Central  Me Wattem  Unlti.  .  20.00  30  01 

^  . .  Coiumario  .  ?0  2- 

II  .00  Continental  Columbia .  22  .2- 

■  Continental  Kirkland  .  01 

.  I  Crown  Reserve .  01  Oi 

- I  Delta  Unita  .  3o  00  55  0( 

■  ■  I  Dorvai-Siscoe  Units .  15. 0( 

Dunlop  Consolidated . 01  Oi 

.  I  Eagle  Oil  Corporation .  1  6C 

.  I  Echo  Bay  Exploration .  .80 

bfi  Edgeereek  Units .  10.00  16. OC 

■  '  Galatea  Units .  15.00  25.00 

■  Olenora  Gold . 25  33 

‘"o  God's  Lake  Gold  Mines . 70  76 

1  Gold  Bar  Mines  Ltd .  .23  20 

■  1  Goldside  Units .  24  00  30  00 

I  Great  Bear  Lake  Mines  ...  40  43 

"■  %  Great  Bear  Lake  Units  .  .  1,700.00  3.000. 

■  I  Gran  tack  Gold  Unit* .  10.00  15.00 

Gunner  Gold  Mines . 50  55 

6*4  I  Harbin  Lake  Units .  10.00  !6.00 

■  ■  ■  I  Hom^oa  Mines .  0^  11 

•  ■  ■■  ,  Iroquois  Kirkland . Ii  19 

.  •  ■  ■  Island  I.aVe  Mines . 06  08 

- :  Kenty  Gold .  I  00  I  10 

...  Kirkland  Gold  Belt . 09  14 

•  ;■  I  Lake  Geneva .  10  .16 

.  6%  i  Lamaque  Gold  Mines .  .'  ■-* 

Sl.OO  I  Lamaque  Contact  Units .  23  00  '25  00 

- !  Little  1-ong  Lac .  1  32  J  37 

• .  ■  •  i  MaeLcod-Cockshutt  Gold ... .  17  '21 

« • .  •  ?  Makwa  Champagne. ......  25  '28 

....  Manitoba  &  Eastern .  .0-1  06 

•  • .  •  {  Malachewan  Canadian .  07  00 

Mecca  Gold  Mines .  20  23 

!  Metals  Development .  02  03 

.  .  .  I  Minehnders  Limited .  1  00 

_  .  '  Mlnrand  Gold . 22  Ou 

$1.00  Montreal-Alberta  Petro.  Ltd.  3S 

$1 .00  '  MrCarthy-Webb .  07  O'.' 

7®i  McKenzie  Red  laike .  46  5'2 

..:  N.A.M.E.  Units .  5  00  7  00 

.1  Normetal  Mining .  10  60 

7 Northland  Prospectors .  .  .  500  OO 

■  I  O'Connell  Gold .  ‘22  '26 

$1.00  I  Oro  Grande  Dpvrlopmcnt. .  .10  60 

7%  Peninsular  Petroleum  .  ,  .  .  .00' j  01 

40c  ,  Pontiao  Uouyn .  4j  TO 

“^0  i  Qupbeo  Vyuroka  Units .  13.00  IT  00 

Quehnr  Prospectors .  2.50 

QuiMario  Prospectors .  J  00 

j  Ruhpc  Minos  . 01  02 

St.  Paul  Silver  Tladlum .  25  25 

Silvrradlum  Units.  .  oO  00  T5  00 

•  I  Silvrrorc  Units .  10  00  12  00 

0  I  Silver  Valley  Mine? . 15  .18 

!  Smeltor  Gold  Mines.  . 23  25 

i  Sourdoush  Units .  5.00  10  00 

South  Tiljlemont  Units .  30.00  40.00 

;  Sullivan  Gold .  24  .2? 

Sun  Dear  Mines  ^ .  .  20 

Sunorca  Uaploration  .  ....  1  00  *  i? 

.  '  Sa’ayze  Contact  .  .  _  -l^ 

Tibiemont  Island  Mining  Co. .  1»  *3  .19 

^  Tom  Montgomery  Units.  150.00 

i  Trublocd  Investment  Synd.  Id  50  18.50 

(  T>tcII  Township  McNecly  Un.  40  00 

;  >VVst  MeWatters  Units  .  5  00  9.00 

j  S'ounc  Davidson,  .  IT  20 

Aakod  ’  '  ■■  - - - 

99.00 
92  00 

“J  00  New  York  Curb 

90  00 

84  00  De.'.  27  Ian.,!.  .Set 

97.00  1933  1934  Change 

,2?  SS  ‘  Aluminum  to.  . liner.  71  73  —  1 

iSSSSi  D9..P*f<'  6?. 


PUBLIC 

UTILITY 

BONOS 

.\v*lrtr.  'I  depftouc . 

0  1  'i 

,  .u 

CL 

•luly 

Is  1018 

81 

.4  >  on  River  f’oirer . 

.  4i  •  y 

,  .13 

C 

July 

1. 1956 

Reaul  arnois  Power . . 

.  fi 

AO 

CNL 

Oct. 

1. 195<3 

A8 

1  Bell  Tel.  of  Canada . 

.  a  .  .  .  0 

MS 

CN 

1. 1966 

lO'J 

*  British  Columbia  Power . 

. .  0 

3D 

CNL 

1.1960 

84 

8. 

1  British  Columbia  Power 

MS 

CNL 

1. 1960 

00 

23 

1  Brit.  Col.  Telephone . 

.ID 

CNL 

Dee. 

1, I960 

94 

'‘6 

Calgary  Power  Co . 

AO 

CNL 

Apr. 

1.1960 

86 

89 

;  Can.  Northern  Power . 

VI N 

CNL 

1,1903 

80  »  y 

83'.. 

Canadian  Light  ft  Pwr.  (Newl.. 

.  5 

•TJ 

OL 

July 

1, 1949 

84 

88 

Cedari  Rapids  Mfg.  ft  Pwr . 

•IJ 

CNL 

.Tan. 

1.1968 

103li 

lOo 

Dominion  Tolegrapb  A . 

.  S'; 

PA2 

C 

Feb. 

2, 1978 

87 

08 

Duke-Prirc  Power . 

MN 

N 

May 

1,1966 

74  Fs 

76  W 

Gatineau  Power . . 

.ID 

CN 

July 

1. 1956 

79' 1 

Gatineau  Power . 

.  6 

.IDID 

CN 

.Tune  16. 1911 

nydro-fclee..  Bond  &  Sh . 

•  s  a  .  .  •  0 

MN 

CNL 

May 

1,1967 

77 

80 

Jamaica  Public  Service . 

.1.1 

CL 

.luIy 

1,1950 

81 

84 

MaclAren  Queboe  Power. . . .  •  * 

FA 

CNL 

Feb. 

1,1961 

80 

83 

Maritime  Tel.  &  Tel . 

_  6 

.U 

CL 

July 

I. 1941 

100 

Maritime  Tel.  ft  Tel .  . 

.  6 

.IJ 

C 

Jan. 

1,1966 

92 

9G 

Montreal  Island  Power.  . 

MN 

CNL 

May 

1.1957 

97 

lOo 

.Montreal  Lt.  lit.  f:  Pwr . 

. a  G 

AO 

CNL 

Get. 

1,1951 

104;^ 

106 

Montreal  Lt.  Ht.  &  Pwr  . 

MS 

CNL 

Mar. 

1.1970 

104 

106' 

1  Montreal  Tramways . 

.  G 

.\o 

CNL 

April 

1,1955 

74 

70 

j  Montreal  Tramways . . 

......  4%. 

.\u 

CNL 

April 

1,1965 

07 

70 

(  Montreal  Tramways . 

.IJ 

CNL 

July 

1,1941 

96  >. 

97' 

1  National  Light  Fowe.* . 

_  6 

MN 

C 

No-/. 

1,1949 

54 

o8 

j  New  BruDsiriek  Power. . . . . 

MS 

CN 

Mar. 

1,1987 

60 

1  Newfoundland  Lt.  &  Pwt . 

.  6'.: 

.TJ 

C 

1,1949 

90 

'  Newfoundland  Lt.  ft  Pwr . 

IJ 

C 

1,1949 

1  Northwestern  Utilltlei . 

Jl) 

CN 

June 

1,1938 

97 

100 

:  Nova  Scotia  Lt.  ft  Pwr . 

.  .  .  •  .  0 

.ID 

CNL 

June 

1,1948 

84 

8. 

■  Ottawa  Lt.  Ht.  ft  Pwr . 

AO 

CNL 

1,1957 

'  Ottawa  Valley  Power . 

r.! .. 

AO 

CNL 

Oct. 

1.1970 

99' 

101  ' 

Porto  Rico  Railways . 

MN 

CL 

Nov. 

1, 196'2 

1  Power  Corporation . 

.  8 

.ID 

CNL 

Dec. 

1,195. 

«T 

’  Quebec  Power  . 

.ID 

CN 

Dec. 

1,196S 

88 

f,n 

1  Kio  de  Janeiro  Tr.  Lt.  Pw . .  . . . 

JJ 

CNL 

Jan. 

1, 1935 

100 

103 

Shawinlgan  Wat.  A  Pwr . 

.  6 

FA 

C 

Feb. 

1, 1987 

94’- 

96 

1  Shawinigan  Wat.  ft  Pwr . 

.  4’, 

AO 

CNL 

Oct. 

1,1967 

'  Shawinigan  Water  &  Pwr . 

....  0 

FA 

CNL 

Feb. 

1,1970 

S2 

,  Southern  C'anada  Power ....... 

.  h 

AO 

CNL 

Oet. 

1,1965 

98 

100 

United  Securities  Corp.  .... 

.  5'--j 

MN 

CNL 

May 

1,1952 

73 

[  West  Kootenay  Power 

.  5 

MS 

CNL 

Mar. 

1, 1966 

97'.. 

JOO 

I  Western  Pwr.  Co.  of  Can . 

.  " 

•IJ 

CNL 

July 

1, 1949 

9’: 

100 

RAILWAY  AND  NAVIGATION  BONDS 


.  Canada  Steamships . 

v» 

1115 

CI, 

Aug.  15, 1948 

('anada  Steamahlpn . 

.  .  6 

AO 

CNL 

Oet.  1.1941 

Jo 

!  (Vnadian  Pac.  Railway . 

...  4% 

.ID15 

c 

Dec.  15,  1944 

!  Canadian  Pac.  Railway . . 

...  o 

1015 

< 

April  15.  1934 

09  ■ 

Canadian  Pac.  Railway . 

. .  0 

MS15 

c 

Mar.  15. 1942 

100 

Can.  Nat.  Rly.  (Dom.  Guar.) . 

...  4  1 .,? 

M.S 

CNL 

.Sept.  1,1951 

lOP 

Can.  Nat.  Uly.  (Dom.  Guar.). . . . 

4’l 

.1015 

CNL 

June  15. 1955 

102' 

Can.  Nat.  Uly.  (Dora.  Guar.). . .  . 

JJ 

CM, 

Jul.v  1,1969 

lOG’ 

1  French  Nat.  ^Iail  SS . 

6 

MN 

c 

Ma,'.  1 ,  1952 

120 

INDUSTRIAL  UO.NDS 


De.'.  27  Ian.  3 
1933  1934 


15  Dec.  19.11 
1  Juno  196'2 
1  No^ .  1939 
1  .Tuly  19C0 


15 

Dec. 

1941 

toj 

50 

104 

1 

June 

1971 

00 

87. 

1 

May 

1965 

87 

00 

90. 

1 

July 

1964 

'.2 

00 

82. 

1 

May 

1939 

701 

00 

102. 

1 

Dec. 

196-1 

vo 

00 

99 

1 

June 

1947 

lOi 

00 

107. 

1 

Maj- 

19-1. 

U'i 

50 

96. 

i 

.lug. 

I960 

L'y 

00 

90, 

I 

Me  1. 

191  : 

•M 

50 

97, 

. . . .  Atlantic  RaSnine.  foi 
. ...  Budkej'e  Pipe  Line. . 
. . . .  Eureka  Pipe  Line .  . . 
. . . .  Indiana  Pipe  Line. . . 
7%  National  Tranalt .  . . . 
.  . . ,  Northern  Pipe  Line. . 

. . , .  Ohio  Oil . 

. . . .  Prairie  Oil  and  Gas . . 
. . . ,  Prairie  Pipe  Line  . , 


I  Southern  Penn.  Oil . 

1  Southern  Pipe  Line . 

Standard  Oil  of  Calif . 

I  Standard  Oil  of  Indiana . 

Standard  Oil  of  N  J . 

Union  Tank  Car,  com . 

Imperial  Oil . 

International  Pete  Common. 
Seeeny  Vacuum . 


ion  nn  I  Do..pret 
^2®  ®®  I  ,Vmer.  lieverage 
nS  SS  Ante.-.  Cyanami'l  B 
,nS  ®®  I  Amer.  Gas  ft  Elci- 
I  Laundr.-  -i 

-ft  i  ^■*’  *  ^ 

oo  .5  i  Amer.  Superpewer 
1^?  A?  Associated  Gas  V 
ifti  Utliilies 

o  .  '  Canadian  Martoi.i 
u-  i  Central  States  L!e<'trie 
^.“  ®°  1  Cities  Service 

®X  Cities  Service,  pre  . 

*'*  ®®  Clove  El.  Ilium, 
o-  o..  Columbia  Gas  ft  Kiev., 
97.00  nref 

'•1-  no  ®’*™'  Edison 
,X'?  ®®  Comw.  &S 

29  '  Cons.  Gas  Balt  . 

,^  75  I  Cord  Corp . 


Do.,  pref 
Do.,  r.  rpef 


!  New  S'ork  Telephone. 

I  pref  .  . 

—  Niagara  &  Hudson 
Power,  II 

1847  Niagara  ft  ILP. -Iw-n. 

Parke  Davis 
4j  Penroad  vtc 
32  ti  PItnoy  Bowes 
4sCJ  Singer  Manufaelunng 
17^  S.  Cal.  Edis  .  pref.  B. . 
ISU  Standard  Oil  Ind 
20  ^  Standard  Oil  of  O. 

15M  ft  Co  . 

^  S»4ft  International 
Technicolor 
I  A  Trane  Lu.i 


-nn  V.,  '  Acadia  Sugar  Riilinfng . 

'’®®  .9  !  I  .Mberta  Paeilic  Grain . 

“7  r”  I  American  Sales  Book . 

■i2.  9?  .Ames  Iloldon  Tire . 

■®9  -  V  .  I  .Atlantic  Sugar  Kefin . 

<1  on  1'  no  Atlantic  Sugar  Ref.  Deba.  .  . 

3  00  ll  00  Booth  Hnildings  fOttawal . 

“  Bramlram-lleiiderson . 

'2.9  I  British  , American  Oil . 

9;  9.'  Calgary  Brewing  . 

n  no  2n  ,  Canada  Bread  . 

n  An  i''  nn  '  Canada  <  ement . 

0  00  1.  00  Canada  Paper  . 

O'  r*na<Han  f’anners  . 

nn  in  ,“in  '  Canadian  Copper  1!cf . 

n  on  12  22  I  Canadian  4  otton.* . 

0.00  40.00  '  Canadian  A  ickers  . 

i  Consolidutcd  Tnv  . 

I  ftA  4  r?  ‘  ronboUclutPd  Vaper . 

1  00  *  jo  j  Conaoltdalcd  Press . a  a.®, 

'  ‘  roamos.  Imperial  Mills . 

1-n  '  navies.  M'n,  . 

“  In '22  I  Dominion  fanners . . . 

-  nn  ^2  22  i  Dominion  Coal  . . 

’(9  ®  22  '  Dominion  Realty . . 

1'  -*6  '  Dominion  Sq.  Corp  . . 

_ _  .  Dominion  Tar  ft  Chem . 

Dominion  Tejtlle  . 

Donnacona  Paper . 

,,_u  Eaton  T..  Realty  . 

“A®  Famous  Players . 

bfderal  Gram . 

lo'ii  I  I'roidenae  Rrewerics . 

1934  CIrango  '  General  .Steel  Wares . 

F;  *  Goodyear  Cotton . 

,  ■  '  Great  Lakes  Paper . 

.ii'  ',  7  !  Hamilton  Cottons . 

•*ni*  1  -  i  Harris  Abattoir.  .  . 

Tj'*  ■  *  Holt  Renfrew  . 

[J  Kingston  Kiev ator  Co . 

■  l  ake  ft  Rail  Warehouse . 

",1  ,■*  I  Lake  St.  John  Pwr.  ft  Paper . 

.ni“  ,*  I  Linton  Apartments . 

‘.9h  ■  '  T.owne-.-.W.  M.  Cn . 

J*  :  I  MillinR  . 

.•*.  Ma'tso.v-Uarri.'i  •-  . . 

loj*  •  o  ^  '  MfCoil  Fronlpr.a'*  yil . 

I  ^irtfopolilan  Huilding.  . . 

''  '*  ..  ^^onlroal  Coke  Mfg . 

-.w  Montreal  Cottons . . . 

•14*  on .  Pacific  Hurt  . 

;  i»{  Oiilj  j  Penman’s  Ltd . 

Provincial  Paper  . . 

*  ’  I  Queens  Hotel  . 

. !  Uelianc-:  Grain . 

32  ^  I  RcUand  Paper  . 

.>5  . I  Sinipior/s  Ltd . . . 

Smith.  Howard  .  . 

o|(^  '  '  ^  I  Steel  of  Canada . 

. )  Toronto  Carpet  . 

. I  United  Ainusemcr.f . 

n;  .  United  Gas  &•  Tue' . 

. I  United  Grain  Growers . 

I  .' I  }  Wabasffo  Cotton  ...  . 

. j  Waimaley,  Cha«,  Cu  . . 

•X  *  j  Western  Grain.  . . 

J-  jg  '•  I  Windsor  Hotel  . 

).>7  ;  Woods  Manufai’lurinc . 

■  Si  i  Wolthausen  Hat 

Ji*  '•  !  C— Canada.  N — NewYork. 


.Ml 

CN  I , 

June 

I . 1 9u3 

19 

31 

6 

.1.1 

CNL 

July 

1. 1946 

1*5 

a 

.11) 

i:nl 

30fjc 

1.  1946 

67 

VO 

6 

IC 

CN 

Get. 

1.1939 

))9 

101 

.1.1 

CN 

Jan. 

1. 19-13 

92 

.‘i 

IC 

l;NI 

\pril 

1. 1941 

90 

.FIMo 

Jure 

16, 1942 

80 

6% 

10 

(' 

.^nrll 

1, 1937 

94 

6 

MSI  5 

CN 

Mur.  10.1936 

65 

5 

MS 

(• 

Mur. 

1.1945 

99 

loi 

3 

MN 

CL 

May 

1,1942 

100 

6 

1  1 

C 

■Aug. 

1.1941 

88 

92 

5’  i- 

MN 

CNI. 

Nov. 

1,1947 

80 

sa 

G  ’ 

,TI)-( 

(NT, 

Dee. 

4. 1945 

56 

6 

.IJ'2 

CNL 

July 

2, 19.50 

95 

98 

6 

MN 

('NT. 

M.y 

1,1945 

104 

1UG 

5 

.r.i 

CNL 

July 

2.1940 

95 

6 

FI 

CNL 

Aug. 

1,1947 

50 

Oti 

•H.. 

Fllv 

CNl. 

Fob.  16,1969 

GW 

.1,12 

CNL 

July 

2, 1961 

11! 

13.' 

6lv 

.If) 

C 

Juno 

1,1949 

76 

ao 

5 

.ID 

CL 

Dec. 

1,1948 

82 

G’y 

MMu 

C 

Nov. 

15,1944 

88 

6 

MN 

CN 

Nov. 

1,1942 

97 

lUO 

6 

AO 

CNL 

April 

1,1940 

102 

5 

MN 

CN 

hlay 

1,1940 

69 

u'  y 

MM5 

C 

May 

15.1945 

100 

lOll 

6 

AO 

CN 

April 

1,1948 

42 

4r. 

6 

■IJ'J 

CNL 

Jan, 

2,1949 

63 

G6 

6 

MS 

C 

Sent. 

1,1949 

104’ a 

513 

FA 

CNL 

Feb. 

1,1948 

24 

28 

5 

JJ 

C 

April 

1, 194!) 

89 

n 

6 

AO 

CNL 

April 

1,1948 

7S 

V8 

b 

1-M 

CNL 

.Aug. 

1.1949 

64 

G8 

6 

•ID 

C 

Dev. 

1.1951 

65 

6 

MN 

CNL 

Nov. 

1.1952 
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,  The  Financta]  T\mv^  reached  a  Trane  Lu.i 

cla88  ot  people  who  arc  Interested 

’  sBil  able  to  Hj  soenrltlcs  '  ” 
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United  Founders  Corp 
United  Gaa.  pref .  15 

•i  13/16 
18 

27 

+ 

United  L.  ft  P.  A. 

9 

+ 

H 

Do.,  cv.  pref . 

7 

Utility  P.  &  L. 

Do,,  vie.  R  • 

t 

1^ 

Wilgi'ccn 

■trrrER  output  higher. 

Winnipeg.  —  The  eleven  montha' 

;  output  of  erDaiHAry  butter  In  Mani- 
;  toba  amounted  to  18.849,239  pounds  as 
■  cotnilgred  with  18.194,435  pounds  dur- 
:  ing  the  similar  period  of  1932  —  ay, 
,  increase  of  three  per  cent. 
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THE  FINANCIAL  TIMES.  MONTREAL,  JANUARY  5.  1934 


STOCK  MARKETS 
FINISHED  YEAR 
STRONGER  TONE 


Gains  Recorded  Throughout 
list  Last  Sessiosu  Of 
1933 


H.  WALKER  FEATURE 


Heard  in  the 

Board  Room 


influence  of  the  political  sit- 
1  nation  In  the  U.  S.  continues  to 
make  itself  keenly  felt  on  the  stock 
market  trend,  as  evidence  the  sud¬ 
den  check  to  the  seasonal  ‘'January 
market”  on  the  reaction  to  Presdlont 
Roosevelt’s  opening  address  to  the 
new  Congress.  Apparently  the  mar- 

- 1 -  ikei  picked  out  the  President’s  refer- 

And  Odier  Distillery  Issues  ence  to  speculation  as  a  threat  to 

n«i’»wwl  Ground _ ^Textfle  and  I  ''  all  Street  on  first  Impression,  but 

I  the  substantial  recovery  prior  to  the 
Wabasso  Shem  Good  Ad-  l  Wednesday  seemed  to  tndi- 

▼ancesp  Utilities  Stronger  |  cate  that  closer  reading  of  the  speech 
ngth  resulted  In  a  more  favorable  Impres- 

_ _  Sion  insofar  as  the  possibility  of  In- 

While  trading  in  beverage  issu-is  terfercnce  with  the  stock  exchanges 
dominated  the  markets  on  Canadian  |  ^ncerned. 

Slock  exchanges  during  the  past  j  \  feature  of  tte  past  week,  as  re- 
week  interest  on  the  constructive  I  Rnrds  the  Canadian  markets  was  the 


GREATER  VOLUME 
AND  STRENGTH  IN 
MARKETS  OF  1933 

Highest  Levds  Recorded  in 
July  But  Final  Prices  Well 
Ahead  of  Opening 

MINING  VERY  ACTIVE 


To  Our  Western 
Subscribers 

As  Geo.  D.  Gittus  no 
longer  represents  The  Fi¬ 
nancial  Times  in  the  West, 
all  subscriptions  are  pay¬ 
able  at  our  Montreal  Of¬ 
fice,  65  1  Craig  St.  West. 


side  spread  to  other  sections  of  the  aln‘ost  unaninmously  opUmlstlc  tone 
]iBl  and  some  impressive  price  gains  year-end  reviews  by  financial  aiul 
were  recorded.  Sentiment  on  iho !  1^^^®!-*’!®'!  leaders  in  the  country. 
street  was  definitely  confident,  and  ^Ithout  suggesting  that  prosperity 
fh«!  more  favorable  outlook  was  noli*®  again  with  us,  the  consensus  of  ^  . .  . 

dimmed  in  any  way  by  Oie  address  of  opinion  indicated  plainly  that  the  out-  ,  jgg  Brazilian  continued 

President  Roosevelt  at  the  opening  I  look  tor  1934  Is  for  an  upward  trend  ^ 

and  1  Mr.  Oraustein  also  states  that  better  i 


Trading  in  the  security  markets 
in  1933  was  at  the  best  level  since 
1930  with  the  majority  of  stocks  at 
substantially  higher  levels  than  one 
year  ago.  The  highest  prices  for  the 
year  were  recorded  last  July  w'hen 
an  Intense  wave  of  buying  swept 
the  country;  since  then  trading 
has  fluctuated  forward  and  back¬ 
ward  subjected  to  numerous  events 
both  demestic  and  foreign. 

During  1933  sales  of  stocks  on 
the  Montreal  Exch.mge  totalled  7,- 
633,817  shares  contrasting  with  2,- 
897.388  in  1932  representing  a  gain 


INTERNATIONAL 
PAPER  &  POWER 
REPORTS  PROHT 


GOODYEAR  TIRE 
EARNED  DIVIDENDS 
FOR  FULL  YEAR 

Substantial  Improvement  Noted 
in  Year’s  Operations,  States 
President  Carlisle 

ADDED  TO  SURPLUS 


Toronto  Buroau  Tbo  Financial  TImea 
Toronto.  —  Improvement  has  been 
shown  by  the  Goodyear  Tire  &  Rub¬ 
ber  Company  of  Canada  in  1932,  ac-  ' 

_  i  cording  to  a  letter  received  by  , 

Increased  Consunqition  in  3rd  shareholders  accompanying  divi- ; 
Quarter  Results  in  First  Net  i  dends  for  the  last  quarter  of  the ; 

current  year.  President  H.  Car-  ' 
I  lisle  states  that  dividends  have  been 
'earned  on  both  the  common  and  pre-  j 
i  ferred  shares  and  after  making  | 
i  allowance  for  depreciation,  bad  | 
debts,  taxes,  etc.,  there  will  be 


Cameron,  Poiiilon  &  Merritt 

MFMBFRS  TORONTO  STOCK  EXCHANGF. 

STOCKS  BONDS 

IM-ISTED  SECURITIES 

Direct  wire  connections  to  Principal  \favJ(e(s 

M  .Adelaide  Sfrecl  West  roronto 

W'averlcv  4801 


Profit  Since  1931 
PRICES  MORE  STABLE 


of  Congress. 

The  feeling  that  continuation  of 
the  recovery  cannot  now  lie  serious¬ 
ly  checked  has  significance  in  the 
stock  market.  For  more  than  throe 
years  even  salutary  news  had  little 
effect  in  stemming  the  decline.  With 
business  expanding,  less  regard  may 
be  expected  to  be  given  minor  id- 
verse  developments  of  the  near  fu¬ 
ture.  Psychology  continues  to  have 
an  important  place  in  the  markets.  ' 

The  eight  point  gain  in  Walk*  r  i 
common  was  the  outstanding  featur.3  , 
of  the  week  in  Canadian  maikeis.  ; 
while  the  preferred  stock  rose  i 
Canadian  Industrial  Alcohol  moved  2 
points  higher  and  Distlllers-Seagram  I 
rose  3*/2-  Further  evidence  that  Im-  , 
ports  of  Canadian  liquor  will  be  lim-  : 
ited  only  to  the  needs  of  the  market 
in  the  United  States  has  been  a 
definitely  constructive  factor.  The  i 
p.iiticipation  of  Canadian  Industri.a]  , 

Alcohol  with  National  Distillers  Inc.,  j 
in  formation  of  a  distributing  com-  ! 
pany  In  the  United  States,  involving  ■ 

Si';le  of  large  amounts  of  the  Cana-  ! 
dian  company’s  matured  stocks  for  | 
distribution  in  that  country,  was  a 
particularly  favorable  news  item. 

The  public  utility  group  showed 
almost  general  strength,  Bell  Telo-  ,  .  .  ».  . 

phone  featuring  with  an  advance  of  ; 

hi  points.  B.  C.  Power  gained  m  ’  soffidentlv  to  fnllv 


Interational  Paper  &  Power  Com 

car;;  fo^war^  to 

the  third  quarter  of  1933  since  L„rnlus 

according  to  a  letter  to  shareholders  i 

irVe^rLtlons  ?n7he'‘mZXVf'’ the  '  active  leader  followed  by 'signed  by  President  A.  R.  Graustein.  comi?ny  nJw  beSg  i 

in  operations  in  the  majority  of  the  ,  ^  p ^  | that  better  , balancrsheer aTfuU  fn-  j 


leading  industries. 

¥  *  ¥  ¥ 

Shemin-Williams. 

!  Although  the  year  1938  was  an- 
i  other  difficult  period  for  paint  and 
varnish  manufacturers,  with  sales, 
and  probably  profits  on  a  still  low¬ 
er  scale  than  In  1932,  it  Is  signifi¬ 
cant,  D.  A.  MTiittaker,  vice-president 
and  managing  director  of  the  Sher-  j 
win-Willlams  Co.  of  Canada,  Dtd.,  i  {ive  ones, 
points  out.  that  operations  for  the ; 
second  half  of  the  year  showed 
some  improvement  over  the  same 
period  of  1932.  Prospects  for  the 
current  year  are,  he  believes,  en¬ 
couraging.  with  the  outlook  for  an 
increasing  volume  of  replacement 
and  repair  work,  and  probably 
some  o.xpansion  in  building  con¬ 
struction. 


Shawinigan  in  the  order  named.  The 
final  month  marked  the  lightest 
trading  since  March  with  gains  out¬ 
numbering  losses  43  to  25;  18  were 
unchanged  and  25  came  out  In 
broken  lots  only.  Alcohol,  Nickel 
and  Brazilian  were  the  three  most 
active  issues  while  Celanese  pref.. 


Shawinigan  1.  Montreal  Power  's. 
while  Winnipeg  Electric,  Brazilian, 
Southern  Canada  Power,  and  Power 
Corp.  registered  fractional  gai’u. 
Canada  Northern  Power  eased  Vj, 
while  the  preferred  came  out  2*.2 
points  lower,  and  Winnipeg  Electric 
preferred  canlj  out  off  6  points. 

The  textile  group  led  by  Dominion 
Textile  with  a  3  point  gain,  and  Wa- 
bassa  Cottons  with  a  gain  of  o'/j 
points,  showed  strencth.  Oiner 
chan.ges  were  in  Celanese  common 
and  preferred,  the  former  being  up 
point  and  the  latter  Mon'-'cal 
'  ottons  preferred  came  out  5  points 
higher. 

Canada  Bud  shares  have  done  ma¬ 
terially  better  since  the  passing  of 
the  dividend.  The  stock  In  its  p'e- 
vtous  decline  overdiscounted  the 
news  and  the  recovery  in  the  past 
v7eek  was  a  full  point.  Canada  .Malt¬ 
ing  scored  a  rather  notable  advance 
of  4  points.  N'ot  only  are  exports 
of  this  company  growing  again  in  a 
pronounced  manner,  but  the  com¬ 
pany  stands  to  gain  by  any  looson- 
ing  of  regulations  regarding  sale  of 
beer  In  the  Province  of  Ontario, 
which,  it  is  believed,  will  come  out 
of  the  impending  session  of  the 
I^egislature.  National  Breweries  was 
off  fractionally,  while  the  preferred 
gained  a  point. 

Ford  “A”  was  one  of  the  strong 
performers  on  the  market,  rising  l*/i 
points,  and  Canadian  Bronze  W'as  an¬ 
other  strong  spot  with  a  gain  of  2 
points.  General  Steel  Wares  met 
better  buying  and  gained  nearly  a 
point,  Canadian  Dredge  gained  2®i, 
and  Pressed  .Metals  was  3  point;; 
higher,  following  official  reporl.3  to 


Page-Hersey  Tubes. 

In  a  New  Year's  message  to 
the  shareholders  of  Pago-Hersey 
Tubes,  Limited,  the  management  re¬ 
ports  that  dlvldende  have  been 
maintained  at  current  rates.  Whilst 
earnings  during  the  first  half  of 
1933  were  inadequate  for  dividend 

Im-  j 

proved  sufficiently  to  fully  cover] 
dividend  disbursements  during  thei 
last  half.  Demanfid  for  tubular  pro-  j 
ducts  was  at 


results  are  anticipated  j  formation  as  to  the  year  s  opera- i 

President  Graustein  s  letter  Allows  '  ^  f^^ward  to  sharehold- j 

Substantially  Increased  volume  of  |  ^  I 

consumption  of  pulp  and  paper  with  j  ^  | 

higher  prices  for  ^Itnost  all  grades ;  , 

Mcept  newsprint  gave  Internal  onal  ^329.  but  each  '  = 

Paper  &  Power  Company  in  t  ie  added  to  its  surplus  and 

active  issues  wniie  celanese  pref., I ‘garter  of  1933  Us  first  net  u  rjositlon. 

Bridge  and  Goodyear  pref.  showed  I  1^31.  :nr8t  si^s  of  improve- j  asking  vou."  says  Mr.  Car- 

the  best  gains  among  the  more  ac- 1  ™®nt  appeared  in  April  after  a  steadj  ,  3  Canadian 

-  'tha  Zti!,  Zr7  and'Bhar’eholders.  to  take  an  active  in- 

that  last^  over  three  .  ear.  d  ^  ^  j  company’s  affairs,  such 

brought  the  Company’s  gross  sales  of  I^^VhV  purchasing  of  your  own  pro¬ 
pulp  and  paper  down  by  more  than,"- 

J137.00a.000  (over  one-third)  between  localltv^ 

i«?rt  -inH  (friends  and  m  your  locality.  Any 

■  .  J  J  „  .k.,  i criticisms  or  comments  which  you 

”A  special  study  made  in  f  jje 

.  *^1.  J  .  •  .t-  .  '  mav  have  to  offer  to  the  officers  and 

autumn  showed  that  in  the  short  i 

space  of  time  between  June  and  Oc-  'f®"  i 

tober  the  number  of  employees  rose  aPP*'ccIatcd  >  p 

25^f,  or  from  10,743  to  13.468  while]'**  the  past  ^J*^. ®  ^ 
payrolls  increased  from  the  annual 'lector  in  the  building 
rate  of  $11,760,000  to  $15,645,000,  or  !P**Py-  Business  shows  Improvement, 


T.  C.  E.  Watt 

R.  W.  WiLsov 


F  G.  Venabiks 
W.  L.  Chbistie 


Watt  &  Watt 

Stembffs:  Established  tm 

Toronto  Stock  Exchange 
Standard  Stock  and  Mining  Exchange 
Winnipeg  Grain  Exchange 
Chicago  Board  of  Trade 
New  York  Curb  (Associate) 

INDUSTRIAL  and  MINING  STOCKS 
BONDS  GRAIN 

Direct  Wires  to  —  Montreal,  WinnipcK,  New  York,  Chkego 

6  Jordan  Street  Toronto 

ADelaide  3221 


Best  Since  1929. 

The  Standard  Stock  &  Mining  Ex¬ 
change  in  the  month  of  Decembor, 
1933,  showed  a  slight  decrease  in 
total  sales  over  t-e  previous  month 
of  November,  but  was  still  some¬ 
what  above  the  total  for  December, 
1932.  With  the  clo.sing  of  the  year 
1933  on  the  cxcliauge  total  volume 
of  transactions  for  the  12  mouths 
j  were  well  over  250,000,000  shares  and 
the  largest  on  the  exchange 


since; 33%.  All  niills  of  International  ’pa-  j®***'  vear^^®*^ 

conditions  for  the  coming  year. 


ANNUAL  MEETINGS 


Dominion  Bank  annual  meetinji 


1929.  Total  sales  for  tlie  month  j  per  Company  and  subsidiaries  in  the 
of  December  amounted  to  10,583,- i  United  States  are  covered  in  these 
816,  comparing  with  9,105, .537  ini  figures. 

December,  1932,  and  11.953,773  in  “In  recent  months  there  ha.s  been 
the  previous  month  of  November.  some  recession  from  the  high  volume 
The  aggregate  value  of  sales  for  of  shipments  of  specialty  grades  but  Tsniiarv  . 

the  year  amounted  to  .$314,923.080.' Prices  have  continued  stable.  The  i  T’*  «**'«•  January 

more  than  6  times  that  of  the  eame |  relatively  more  gradual  Improvement ' 

period  in  1932.  Values  of  sales  m  in  newsprint  sales  has  been  better  j  t 

. . .  December  showed  a  slight  falling  ^  maintained.  Newsprint  prices  "re  [ 

low  ebb  during  the|®^f<  but,  nevertheless,  the  year  1933 (below  19^  lev-els  and  no  immediate  f-gn'ada  Cement  Co,.  LttL,  annual 


since. 

and  is  now  in  excess  of  that  ut  a 
like  date  last  year. 

It  is  also  stated  that  finances  are 
quite  ample  for  requirements.  Cash 
and  special  deposits  stood  at  $458,- 
204  at  November  30th,  1933,  and  in¬ 
vestment  in  government  bonds  and 
trustee  securities  at  $2,803,809. 
Working  capital  at  .that  date 
amounted  to  $5,378,842.  Both  work¬ 
ing  capital  and'  investments  are 
above  December.  1932,  oom paring 
with  $2,463,878  at  $5,339,852,  respec 
lively. 

9f>  Sfs 

Bell  Telephone. 


first  quarter  of  the  year,  but  has ;  e*®®®®®®  ®*‘  Previous  years  in  tbe  in  Canad.a  Cement  Building, 

been  gradually  Increasing  since,  bistory  of  the  e.xchange  with  thejjy  “0“®  b^re  April  1  19.14  -  bm  January  17,  1934,  at  12 

exception  of  1928  and  1929.  l^be  adoption  of  the  newsprint  code  noon. 

Trading  was  not  extremely  heavy ,  the  formation  of  the  New-sprlnt  |  pr^den  Paper  Co.,  Limited,  annual 
in  any  particular  section  of  the,  J’^Pert  .Manufacturers  Association  of  |  Room  1002.  Canada  Ce- 

board  during  December,  but  while have  imparted  a  oi®t>octly  ,  25. 

tiiere  was  not  a  great  deal  of  buy-jbeUer  tone  to  the  market  for  that 
ing  in  evidence,  neither  was  there  ] 


any  pronounced  selling  and  spec-' 


tacular  price  changes  were  conspic¬ 
uous  by  their  absence.  At  the  con¬ 
clusion  of  the  month’s  trading  gains' 
and  losses  broke  about  even.  Dur- 
I  ing  the  month  silver  stocks  dis- 
;  played  the  most  strength  and  after  I 
!  President  Roosevelt’s  announcement 
just  after  Christmas,  this  section  of  \ 
the  board  became  active  and  gains  I 
,  occurred  in  most  silver  Issues.  Sen-l 
Not  only  is  there  an  evident  slow  -  issues  fluctuated  a  great' 

mg  up  in  the  rate  of  decline  in ;  ; 

telephone  connections,  but  long  dis-,  conclusion  a  few  showed 
tance  toll  revenues  also  show 


"We  look  for  better  business  and 
better  results  in  1934  than  in  1933.” 


DISTILLERS  ARE 
FORMING  A  NEW 
U.S.  UQUOR  UNIT 

Jos.  E.  Seagram  &  Sons  Will  Be 


signs  of  improvement,  according  to 
C.  F.  Sise,  president  of  the  Bell 
Telephone  Co.  of  Canada. 

A  recovery  in  operating  condi¬ 
tions,  he  points  out,  will  mean  that 
idle  equipment,  which  has  been  a 


Name  Of  Lawrenceburg 
Distillery 

TO  INCREASE  PLANT 


1934.  at  12  o’clock  noon.  j 

Distillers  (’orp.-Seaprams,  Ltd., ; 
annual  meeting  of  shareholders  to  be  I 
held  January  31st.  i 

Shawinigan  Water  &  Power  (’o«  | 
annual  meeting  w-ill  he  held  in  the  ; 
cssembly  room  of  the  Royal  Bank  j 
Building  on  Tuesd.iy.  February  tUh, ! 
at  10.30  a.m.  j 

Poge-Hca-sej  Tubes  annual  meeting  j 
will  bo  held  Tuesday,  February  6th,  | 
at  noon.  I 

The  Canadu  Life  Assnranee  Co. ! 
will  hold  its  annu.-il  meeting  at  the  ! 
lirad  office  of  tlie  company,  3.30  Uni-  j 
versity  Avenue.  Toronto,  on  Thurs¬ 
day.  January  18tb.  at  11  a.m. 


We  are  pleased  to  announce  the  opening  ot  an  office  at 
201  NOTRE  DAME  STREET,  WEST 

MONTREAL 

Telephone  Platetu  992  i 
and  the  admission,  as  resident  partner,  oi 
LOUIS  S.  COLWELL 

MEMBER  MONTREAL  CURB  MARKET 

(formerly  of  JenKS,  GwYNNF.  Co.) 

The  following  have  become  associated  with  us 

W.  Allan  Black  Ralph  F.  Hague 
Dudley  J.  Byers  R.  Randall  Herro.v 
Miss  Lilly  Kelly 

Abbott,  Hoppin  &  Co. 
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In  This  Issue 


gams, ; 

while  others  were  lower  than  at  the , 
end  of  November.  A  number  of  i 
the  Junior  golds  were  heavily  dealt; 
in  and  several  of  these  Issues  es-i 
tabllshed  new  highs  during  the 

month.  San  Antonio  was  a  populari  Samuel  Bronfman,  vice-president 

Hrnln  on  the  comnanv  will  again '  ^  Dlstillers-Seagrams  Corp.,  T.im- 

drain  on  the  company,  win  agam^j  jj  opening  around  $1.;35.  Uted  announrPB  the  inrnrnontlon  of 

begin  to  earn  Its  way.  Even  a  mod-  p.  .u-  standoolnt  of  nriee  ad  *^®®*  ®**“?****®®®  me  mcorporatton  or 

iTTinrovoTnpnt  in  business  will  v  rom  tne  sianapomt  OI  price  ad  an  American  subsidiary  which  wi  I  ; 

eratc  improvement  m  Dusmess  w iii  Pioneer  of  B.C.  and  Mein-  be  known  as  los  F  Seaernm  and 

quickly  be  reflected  m  the  com-jtyrg  .^-g-e  the  most  outstandinir  and  o  : 

ooEition  for  the  system  is  ,  ^  .  .  oulsmnamg  ana,ggng  Incorporated.  The  new  U.  S.  ; 

ready  'care  at  once  of  in-j  oSie  adv^ced“$  1  75  i  o'®*. '1*®  Rossviile  ' 

creased  local  and  long  distance ,  ;:‘i;PrEldimd?  Sed  2^1  feyofj  Demands  to  be  Expect: 

Y.  ¥•  jthe  enver  issues  to  show  gains  in- 1  while  final  details  with  regard  to  - 

iteMish  imerifjin  Oil  '  cluded  B.E.A.R.,  White  Eagle,  Nipis-ithe  set-up  of  the  American  company 

.  dividend  Rennes' ere  ae  T'*-®thewey.  ;  havc  yet  to  be  Completed.  Mr.  Bronf- 

January  dividend  cheques  aie  ac-.  The  review  of  the  Toronto  Stock  man  said  it  would  take  over  the  dis 


DIVIDEND  NOTICES,  ETC.  DIVIDEND  NOTICES.  EfC. 


Tax  on  Fuel  Oil  Important  Is¬ 
sue  for  B.  U.  Industry  . .  . . 
Review  of  the  Toronto  Stock 

Exch.ange  in  1933  . 

Earnings  StatementB  of  C.P.R., 
Winnipeg  Elec.;  Other  Cos.. 
Bonds  Advanced  in  First  Trad- 


f he  effect  that  operations  of  the  com- I  companied  by  the  usual  New  Year’s  |  Exchange  for  1933  by  President !  tillery  at  Lawrenceburg,  Ind.,  and 


pany  had  expanded  materially  and  '  greetings  with  J.  c.  Millar,  treasur-,  ijarold  Franks  is  given  in  detail  on 
profits  were  running  on  a  relatively  |  er  of  British  American  Oil,  writing  page  2  of  this  week’s  issue  of  The 
substantial  scale  currently.  Page- 1  to  stockholders  to  .say  that  the  ]  pjnancial  Times. 


liersey  lost  another  point,  while  j  nLost  welcome  greenng.s  the  eom- 
Steel  of  Canada  preferred  was  -jp  1. 

Some  buying  appeared  for  C.  P.  R. 
curing  the  period,  the  price  ggining 
moderately.  Iviiira  Sccord  rose  2Vf! 
points  to  equal  its  former  high  lev^l 
Mid  Hunts  "A”  was  taken  nearly  a 
point  up.  Geo.  Weston  common  rose 
1  points.  Smelters  gained  2^i  on 
the  week  wliile  Nickel  was  fracti.j'i- 
allj  higher. 

The.  oil  shares  came  into  greater 
f-romincnce.  Siipertest  was  out- 
-tnnding  with  an  advance  of  and 
‘  anadian  Oil  common  gained  1  bg 
po'nt.s.  Substantial  appreciation  oc¬ 
curred  also  in  B.  Oil.  Imperial 
Oil  and  International  Petroleum,  the 

hitler  being  \  higher,  while  .McColl- i  ^ 

I-'rontenac  wtis  i'inner.  |  lliriit  Slores'  .Sales. 

Ill  the  paper  group  the  St.  Law-  |  .\ccord)ng  ro  a  statement 
I  ence  issues  featured,  the  common  !  official  source.^.  Thrift  .Stores 
.''lock  being  up  *o  and  the  preferred  j  Cliristma.s  trade  this  year  was  the 
up  **4.  while  St.  Lawrence  Paper  pre-  i  best  in  the  history  of  the  company 
let  ted  gained  2'j<.  Howard  Sinii'a  ]  which  is  uom  approaching  the  end 


pany  can  extend  i.s  the  enclosed  vvniiy  i w  a  ft 

vidend  cheque  for  The  final  quarter ;  U|I|ML  Y  IIL  Uf  UAV 
of  1933,  closing  the  25th  consecu- ;  llVlllj  1  1/Li  IT  11/lU 
tive  year  of  dividend  disbursements]  n  1 1'fmrr'n  niF  I  111$ 
for  the  company  |//|Ml4l|<IJ  Ky.lAW 

Tlie  annua!  meeting  of  B.  A.  Oil]  llxi  111  llJl/  U  M,  Ajib  If 

will  be  held  in  the  latter  part  of  j  - 

February  and  officials  are  certain '  Board  Members  Reduced 


that  the  financial  statement  will  he; 
satisfactory  to  .sharcliolders.  Sub-, 
stantial  red-action  in  iiaiil:  loan.s' 
during  1933  is  one  item  which  the 
management  anticipates  will  meet  ^ 
with  particular  approval,  according 
to  Mr.  Millar.  At  the  end  of  1932' 
hank  loan.s  amounted  to  $3.000,000., 


Two — ^Wide  Business  Im¬ 
provement  Noted 


would  also  market  a  number  of  the 
company’s  Canadian  stocks.  fn 
addition  to  this  outlet,  the  Canadian 
company  is  also  selling  to  a  num¬ 
ber  of  other  recognized  dealers  and 
agencies.  | 

The  Rossviile  plant  has  a  capa- 1 
’city  of  oter  36,000  proof  gallons  of! 
jspirit.s  daily,  and  work  has  already: 
j  .started  on  a  programme  of  modern-  i 
lization.  It  is  expected  that  the  ca- | 
by]  pacity  will  be  increased  when  the.so  ' 

I  plans  iiavR  been  completed.  The] 
I  plcnt  was  in  operation  for  some  time 


ed  from  the  West 
Over  75  P.C.  of  Dom.  Loans  for 

1933  Were  Refunding . 

1933  Was  Year  of  Uncertainly 

oil  Bond  Market . 

Optimism  .Marks  Closingof  Year 

In  Great  Britain . 

Comparative  Industrial  Trends 
of  Canada,  Great  Britain,  U.S. 
Great  Need  at  Present  Time  is 
Balance  in  Economic  Life  . . 
Bank  of  Toronto  and  Provin¬ 
cial  Bank  Report,  Good  Years 
Hydro-Electric  Progress  in  Can¬ 
ada  Reviewed  by  .Minister  .  . 
fc’olutio'n  for  Rail  Problem  .Not 

in  Sight  . 

Rising  Trend  is  in  Prospect  for 
.Into  Production . 


CANADIAN  GENERAL 

INVESTMENTS  LIMITED 

Dltridetid 

•NOnri!  Is  hereby  given  that  a  dividend  of  Seven 
and  one-half  Cents  (TV^c)  plus  an  extra  dividend  c; 
Two  and  one-baff  Cents  (3''aC)  per  share  on  the  patd-ui) 
capital  stock  of  the  Company  has  been  declared  for  the 
quarter  ending  December  .30,  1S33.  payable  January  1.3. 
1034,  to  shareholders  of  record  December  30.  1933. 

SH.\RE  WARRANT  holders  Will  present  Coupon  No. 
33  at  the  Main  Office  of  the  Bank  of  Montreal  in 
Victoria,  Vancouver.  Calgary,  Edmonton,  Winnipeg. 
Montreal,  Halifax.  St.  John  or  at  the  King  and  Yonge 
Streets  Branch.  Toronto,  where  payment  will  be  made 
at  par.  By  order  of  the  Board. 

B.  M.  STR.AIN,  Sccretai-y. 


PENMANS  LIMITED  Hontreal  Tramways  Company 


DITIDEND  IVOTICE. 


prior  to  Repeal  under  Government  i  .Moderate  Gain  in  Steel  Indus- 


and  has  been  producln; 


ioronlo  Bureau  The  Financial  Times.  !  .. 

Toronto-Ratificatlon  of  a  by-law  ♦ime. 

of  the  board  of  I,  "'*«  Ro.ssville  1  mon  Di.stillerlo.3, 
‘Inc.  was  purchased  by  Distillers 

directors,  and  consideration  of  the]  ^•''****'c*'' 

fhiancial  statement  for  the  year  th®j.anadtan  coni- 

-  'ending  December  1st.  1932,  '"'erethe  ■’  transfer  of  | 

I  main  items  of  busines.s  transacted !  j-es.  the  DistiB 


reducing  the  size 
directors,  the  election  of  three  new| 


i  received  the  plant  and  $2.lOO,oOt1  in 


try  for  the  Past  Year  . .  . . 
Sound  Expansion  in  Rubber  In¬ 
dustry  With  Outlook  Bright.. 
B.U.  Seeking  to  Adju.st  Her  Bal¬ 
ance  of  'Frade . 

13.  S.  Bates  on  Dollar-Sterling 
Parity  and  Immigration  . .  . 
Page  of  Information  for  In- 


ruf  ferred  came  out  4  points  higher, 
while  Bathurst,  lost  u  point. 

Tn  the  investment  group.  Bank  of 
Gommcrce  moved  up  2  points,  Mont- 
t  f-al  and  Royal  each  3,  and  Bank  of 
'i  oronto  2  points. 


Willards  Approve  of  New 
Blue  Ribbon  Co.  Proposal 

Ioronto  Bureau  The  Financial  Times. 

Toronto.  —  At  a  special  meeting  of 
Willard’s  Uhocolatcs  Ltd.,  sharehold¬ 
ers  ratified  the  proposed  new  agree¬ 
ment  with  Blue  Ribbon  I.td. 

Under  the  new  agreement  the 
Willard  stockliolders  will  give  up 
rights  to  dividends  on  Willard  pre¬ 
ference  shares  until  March  1,  1935, 
relieving  Blue  Ribbon  of  this  obliga¬ 
tion  under  a  previous  agreement.  In 
return  holders  of  Willard  preferred  | 
are  to  receive  one-quarter  share  of  I 
Blue  Ribbon  preferred,  ranking  for 
dividend  November  1  and  $3  in  cash.  ! 

Blue  Ribbon’s  agreement  to  pur-  , 
chase  Willard  common  stock  at  $15  ] 
per  share  in  1935  stands  unchanged 


Nickel  to  Earn  Over 

SOc  Per  Share  For  1933 


(Continued  from  Page  1) 
merclal  and  industrial,  for  nickel 
In  the  light  of  prospects  for  further 
expansion  in  business  and  industry 
during  1934,  the  outlook  for  con¬ 
tinued  growth  in  sales  and  earnings 
dining  the  current  year  appears 
bright. 


of  the  fir.st  three-quarters  of  its 
fi.«ca!  jear.  It  is  understood  that 
profits  d-aring  the  third  quarter 
may  not  tie  as  sub.stantial  as  those 
experieucfii  in  the  first  two  quar¬ 
ters.  .\.s  I'luun  stores  operate  on  a 
very  narrow  margin  of  profit,  the 
results  to  be  obtained  during  the 
fiscal  year  ending  March  31  next 
depeud  very  largely  on  the  level  of 
trade  m  the  first  quarter  of  1934. 
It  is  probable  that  the  management 
will  open  three  or  four  new  stores, 
and  ptrliaps  close  one  or  two  with¬ 
in  the  next  few-  months. 

b  Si.  ¥  * 

>.  Y.  Opinions. 

Although  Increased  restrictions 
i  tm  stock  market  operations  are  in 
:  jirospecf.  Standard  Statistics  advise 
j  the  purchase  of  selected  common 

I  stocks. 

"'I'hf  rrader  ”  in  Barron’s  notes 
!  that  the  leading  market  operators 
,  .«how  confidence  in  the  desirability 
[  lof  common  stocks  as  investment 
]  media. 

Brookmire  expects  substantially  i 
(higher  stock  prices  before  spring,] 
although  it  is  reasonably  certain  | 
i  that  the  advance  on  a  percentage 
j  basis  will  not  be  nearly  so  great  as 
;  that  experienced  in  1932  or  1933. 

I  The  market  may  be  subject.  In 
!  the  immediate  future,  to  fits  and 
I  starts,  warn  the  Fitch  Investors 
I  Service,  but,  barring  adverse  legis¬ 
lative  action,  stocks  should  con- 
I  tlnue  their  recent  advance 


by  the  shareholders  of  Honey  Dew,] 

Limited,  at  the  annual  general  ‘ 
meeting. 

The  number  of  directors  was  re¬ 
duced  from  11  to  9,  Thomas  McQuil¬ 
lan.  D.  W.  Lang,  K.C.,  and  J.  A. 

Gairdner,  all  of  Toronto,  were  the 
three  new  directors.. 

The  annual  general  meeting  of 
shareholders  of  Honey  Dew  is  ( r- 
dlnarily  held  in  March,  but  was 
postponed  this  year  because  of  the 
pending  law  suit  between  the  com¬ 
pany  and  the  Ryan  interests  of  the  _  _ 

United  States,  in  which  a  consider-,  ^  “  ■’ 

able  sum  is  involved.  !  Barcelona  Traction  Income 

Decision  of  the  courts  is  still  i 
pending  in  this  suit,  which  has  to! 
do  w'lth  the  affairs  of  the  company 
in  connection  with  United  States, 
rights  and  business.  ' 

Touching  on  the  1933  business  of 


It  is  expected  that  H  I.  Pefr'er  ' 
who  wa;s  chairman  of  the  Ro..s\illc  ; 
l.’nloii  iJistillerics,  Inc.,  will  accciit  ] 
a  sluiiiar  position  with  Llie  new  Am- 
erit.an  .subsidiary.  i 

1  hf  annual  meeting  of  the  Cana-] 
tlian  lompany  will  be  lield  on  or  ■ 
about  tho  end  of  tlie  current  mon'h  i 
when  tlie  company’s  executive.^  ex-  : 
pee:  to  be  in  it  position  to  give  tlic  i 
sha.  ehiilders  more  complete  itiforma-  I 
tion 


the  company,  Ross  H.  Lindsay,  pro- 


Was  Lower  In  November 

Toronto  Ruroau  Tho  Financial  Tlmaa. 

'l'o’-i)-ito. — Barcelona  Traction  '.or 
.Ni,\(M:iier  shows  a  decrease  in  mt  of 
2i)l.l  I'l  pesetas  at  a  total  of  f).:’,8!),227. 
liaving  Iiecn  lower  liy  U;{..-,r,G 


quiring  Investors . 

Trade  as  Basis  for  Continuing 

Better  Times . 

Insurance  in  Ganada  Kept  Rec¬ 
ord  Unblemished  in  1933  .. 
•November  Bank  Debits  Showed 

t'ontinued  Gain .  10 

t’anada’s  Mineral  Output  iu  1933 

Valued  at  $198,253,000  .  )1 

Volume  and  Prices  Increased 
on  Toronto  .Mining  Market  ..  il 

.News  of  Dome,  Howey,  Premier 

and  Otl'ier  Mines .  I  i 

A  Statistical  Record  of  tho  Se¬ 
curity  Markets .  13 

liiiestors*  Index. 

BIcIk 
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NOTICE  is  hereby  given  that  tho 
following  Dividends  liave  been  de¬ 
clared  for  the  quarter  ending  the 
3l8t  day  of  January.  1934. 

On  the  Preferred  Stock,  one  and 


IHTlDEin)  NOTICE. 

.NOTICE  is  hereby  given  that  a 
•  dividend  of  TWO  DOLLARS  AND 
I  TWENTY-FIVE  CENTS  ($2.26)  per 
i  share,  for  the  quarter  ending  Decem- 
!ber  31st.  1933,  has  been  declared 
one-half  per  cent.  (1’/i%).  payable  mpon  the  paid  tn  Capital  Stock  of  the 
on  the  1st  day  of  February  to  i  fo  Shareholders  of  record 

Shareholder.s  of  record  of  the  22nd  on  Saturday,  the  6tb  day  of  January, 


day  of  January.  1934. 

On  the  Common  Stock,  Seventy- 
five  Cents  (76c)  per  share,  payable 
on  the  15th  day  of  F'ebruary  to 
Shareholders  of  record  of  the  5th 
day  of  February,  1934. 

By  Order  of  the  Board. 

C.  B.  ROBINSON. 

Secretary-Treasurer. 

Montreal,  December  28,  1933. 


NO  IMPROVEMENT 
FOR  FLOUR  MILLS 


1934,  at  12  o’clock  noon,  payable  on 
Monday,  the  15th  day  of  Januarv. 
1934. 

By  order  of  the  Board. 

PATRICK  DUBBE, 
Secretary-Treasurer. 
December  I8tb.  1933. 


It  9,!itS  !i39  pesetas  and  expenses  tip 


R.  of  Tor 
hiirceloiM  . 

He  1^0  f^Hpp.r 
I  H»»ll  rpleohonc 
I  Hliie  Hilihon  . 
H.  r .  TplppJione 
H.  A.  Oi)  .  .  . 


1  4 


14 


sldent,  stated  that  there  had  been  a]^  i  -,, -oo  neset  m 

decided.  deOnlte  upw^d  tr^^^vr-:  '  tl  193"  tl^he  rmi 

mg  the  past  five  months.  The  De-:,,f 
cember  turnover,  be  stated,  hart] 
been  particularly  gratifying.  The  I 
improvement  in  business,  ho  toirt  | 
the  shareholders,  was  noted  at  alii 


fii 


ember,  not  w.-is  higlier  ny 
l'i.103  pesetas  at  (16,721,1  iit,  and  gm.'-s 
"■•e  I  ighcr  at  102.513. 095  by  i.7i,i|,- 
no:;  pi'^ei.TS. 


points  where  Honey  Dew  is  operat¬ 
ing. 


I  i.»i 
I 

.  f  ..:n 


1.  (  itinenl 
i.  Chi  .  . 

.  NicLcl  l»i 

P.  R.  .  . 

.  Wnirrif',. 

.  hiv,  I  111 
ivslmti  r^ln 

'lotf)1  ■. . 
Slur!  Wf. 


I  Goofiyerjr  T  ire . 

I  loiicy  Dew 
Int.  P.  iin<l  P 
Nat.  I.,  and  P  . 
Nat.  Sewer  F^pe 
P  IK*'- L  iersev  . 
r*.rvn#*f*r  C'jri).  . 
Provincial  Bank. 


I  4 


V  I  Slierwin  Wait,. 

5  I  L  liifl  SlorcH 
2  ;  'L  rusl  nnd  Guar. 
7  :  I  /tiron  T rust  .  . 

**  \X''4i?ke.t  .G.  and  W 

Brewer, <»s 
WillanJ.s  (hnc. 
Wp  r.lectnu 


Met. II, 1, 


t 

tl  •■:)'! 
n."  Ilf 


STETENS  &  CO.  FOR-'IED. 

Announcement  is  made  of  the 
formation  of  Stevens  and  Conipan,', 

Inc.,  investment  bankers,  with  of-  ..r.,., 
flees  in  the  Ban!;  of  Toronto  Build-j  J;j;| 
ing, corner  of  McGill  and  St.  Jamc.s! 
streets,  Montreal.  The  president  ofi  n 
the  company  is  W.  A.  Stevens.  The  i:„, 
company  states  that  it .  will  spe-j  a,-,, 
clalize  in  mining  investments.  ,,••  c 


Bill- 


nif, 


V  II. .III. 


M'I’Ol.N  I  MKM. 

||''■,lnf:cmt■lu  lim-  lieen  made  of 

ppointmeni  oi  l.  Keelfs, 

■  f  tlie  rcecnU> -iornicil  local  fi- 
1*1  firm  of  .1.  A.  i;c(  los  iim! 

Illy,  as  nitirkeiii'g  a, gent  I  ir 
ties  and  in\e.'^liiienta  at  .Mc- 
I'nivcr.sity.  .'Ir.  Eccles  will 
coiuluet  his  work  and  carry  out  ail 
•ipcrattous  of  lii.s  office  under 
direction  of  the  finance  com- !  j  "fiuMoirAfiiiiti 

f  of  the  Board  of  Governor.sj  hacTin  Co!,i  ! 

'  Iinivcrsit.v.  ‘Marker  Cold 


)  Milling  .and  Oil  (.anipanies, 

;  Adrtnnf.  .  .12  ‘  Mowev*  Cold 


ulorn^ 


Chib. 


Mfitai 

I’rnsr 


)2 
UT  12 


Kill..  G  Belt 
.  Luckv  Cross 
Nb'ilrobj.’  .  .  . 

McKt'ij^ie  K*d  B 
Mef-rod  C'.cl-nij, 
McMilInn  Gold  . 
NJor.  Qiit?.  Gold . 
Noriiielal 
NortnonI  Gold 


rremier  •  ...  I  1 

'  Siscop . II 

'^nr’Ifury  Contact  If) 
Wiii^;old  MiliP.R  .  '1  J 
Wr.  I  InrRrcuvc*  .  I  I 


The  year  1933  brought  an  intensi¬ 
fication  rather  than  an  improve¬ 
ment  in  operating  problems  of  the 
flour  milling  industry  in  Canada, 
according  to  W.  A.  Black,  president 
of  the  Ogilvie  bTour  Mills  Co.,  Ltd.] 
[4  |.  Competition  remained  keen  in  the 
14' domestic  market,  with  consumption 
2  !  affected  by  employment  conditions 
1’  '  prevailing  during  tlio  bulk  of  the 
2  I  year,  wliilc,  in  the  export  market, 

^  ‘  aside  from  a  moderate  exjtansion  in 
'  sales  to  the  United  Kingdom  arising 
14*  from  the  agreemeuts  at  the  Ottawa 
4  I  Conference,  in  the  .summer  of  1932, 

'  I  tlie  volume  of  Inisines.s  was  unsat- 
|i  isfaclory,  licing  .-ilfected  to  some  ex- 
‘‘i  tent  l)y  llu*.  unsettled  exchange  con- 
‘  i  ill  I  ions.  I 

]  The  (niosl.iou  of  over-eapacity  in 
,  I  the  milling  industr.x,  .Mr 
I , ,  points  out.  tr> 

I'l  llic  nio.sl  serious  consider.atiou  on’j 
1'^,  tlic  part  of  those  in  authority. 

1',  Every  effort  has  lieou  made  by  the] 
12,  larger  operators  to  bring  aljoiili 
If  .some  mea.surc  of  co-operation  inj 
llie  indii.stry,  litif.  so  far  no  appar- 


“CANADA  DRY' 

Gioger  Ale,  Incorporated 
A  DeUware  Corporation 


Dividend  Notice 

.\l  the  meeting  of  the  Board  of  Directora  a 
Canada  Dry  Ginger  Ale,  Incorporated,  heli 
November  28,  19.33,  a  quarterly  dividend  n 
twenty-five  rente  ($.25)  per  share  was  declared 
payable  January  16,  1934,  to  atocIchoMers  ■< 
record  at  the  clone  of  buainese,  January  2, 1934 
R.  W.  S.VOW,  Seiwfor, 


Sylvanite  Gold  Mines,  Ltd. 

-  (No  Personal  Mabilif.v) 

IH VIDEND  NO.  8  AM)  BON  ES 
.NOTICE  IS  HEREBY  GIVEN  that 
the  regular  quarterly  dividend  of  two 
and  one-half  per  cent.  (2*4%)  and  a 
bonus  dividend  of  two  and  one-half 
per  cent.  (2*^%)  on  tho  out.sfanding 
itv  If  stock  of  the  Company  have 

Pli^  J’jbeen  declared  by  (he  Directors  of  the 

one  which  "calls  f„r  j  ^®*'*n‘***>  -  payable  .lanuary  3l8t. 
one  winch  tails  r***^ 1 195.I.  j„  United  States  funds  to  share- 


iiolders  of  record  at  the  close  of  busi¬ 
ness  January  lOth,  1934. 

By  order  of  the  Board. 

W.  .S.  WALTON, 

Secretary. 

cut  rnsulls  liave  been  acliievcd.  If i'i'oronro,  .lanuary  2nd,  1934. 

present  condition.')  continue  m'l-'li'^ - ' - 

longer,  he  iioints  out,  and  the  pre- j  it*S  still  further  curtailed,  the  ef- 
tailiug  unbridled  i;onipetitlon  is  un-i  fects  on  the  industry  as  a  whole 
Checked  with  export  trade  berom-  will  be  serious. 


